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THE MONEY MARKET. 


Tue money market having now recovered from the per- 
turbation incidental to the turn of the half-year, and 
settled down into what may be called its normal condition, 
it may be well to take note of how we stand as compared 
with previous years. And in such a comparison it is 
naturally to the position of the Bank of England that we 
first look. Taking, then, some of the more important items 
in the Bank return, the statement is :— 


BANK OF ENGLAND. 


Proportion 
of Reserve 
Stock of to Liabili- Private Bank 
Lullion. Reserve. ties. Deposits. Rate. 
£ £ Zz £ tae 
1866, July 14......... 21,141,000 ... 11,555,000 ... 89 ... 25,117,000 ... 2) 
1885, ,, 18........ 27,487,000 ... 17,837,00) ... 453 £3,104,000 . 2 
Re Se: aac 24,575,000 ... 14,311,000 ... 443 26,870,000 
EEO 59 BB sixtaseee 22,159,000 ... 11,813,000 ... 41% 23,830,000 . 4 
1882, ,, 12......... 28,678,000 ... 12,456,000 ... 394 ... 27,483,000 . 3 
Bie: fin 1 We einneies 26,654,000 ... 15,143,000 ... 444 ... 28,716,000 ... 2} 


From this it will at once be seen that the Bank is now 
much weaker than we are accustomed to find it at this 
time of the year. Not only are its stock of bullion and 
its reserve much lower than usual, but the proportion. 
which these bear to the total liabilities is also considerably 
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lower. And if the Bank is comparatively weak, so also 
is the open market. The private deposits, which con- 
stitute a sort of rough measure of the market supplies, 
are several millious lower than they have of late years 
stood at this date, and although they are still in excess 
of actual requirements, the excess probably is not very 
eat. 

For the weakness of the Bank the sole cause is the con- 
tinuous withdrawals of gold for export, which have gone 
on almost without intermission since the commencement 
of the year. This efflux has, of course, been partly. 
counterbalanced by receipts of the metal from abroad, 
but it is only necessary to compare the movements of 
the metal this year and last as they are recorded in the 
Board of Trade Keturns to see how relatively adverse 
The figures are :— 


Imports and Exports of GoLp in Six Montus ENDING JUNE 30. 


Excess of 
Imports. Exports. Imports. 
£ £ £ 
ES pisseieoniinnnnes 7,618,000 6,956,000 662,000 
REP. sconenppincins 6,385,000 2,473,000 3,912,000 


From the United States we have received during the 
past six months gold to the value of 2,884,000/, which is 
nearly two millions in excess of the receipts thence during 
the first half of 1885; while, on the other hand, France 
has taken from us fully one million, and South America 
fully 25 millions, more than in the corresponding period 
of last year. And looking forward, what we have to 
remember is, that while the continental drain may 
now subside, and gold may even come in small 
quantities thence, the probability is, that not only 
will the shipments from the States now cease, but 
that they may be succeeded a little later by withdrawals 
hence to cover our purchases of produce, and our buyings 
of American securities, which have of late been on a some- 
what larger scale. It is thus difficult to se2 whence the 
Bank is to derive any accession of strength, while it has, 
of course, the customary holiday and harvest require- 
ments to face. There are now, too, symptoms of trade 
improvement, which, if they develop, must lead to a quicken- 
ing of the demand for money, and in these circumstances, 
although the present ease in the market may last for a few 
weeks longer, the likelihood is that it must then give 
place to an upward movement in rates. 

Subjoined are our usual tables :— ‘4 


Bank Rate and MARKET RATE. 




















A Fort- | Three A Month 
Yesterday. | Last Week. | night Ago. |Weeks Ago. Ago. 
Ze he fo % 6 
Bank rate.....: 25 25 2} 2k 24 
Market rate... _Tk a Fa og enrm 





Lonpon Market Rate Compared with ForetgN Marxer Rate 
(+ above: — below.) 



























































> A Fort- Three A Month 
Yesterday. | Last Week. night Ago. | Weeks Ago. Ago. 
% % x % % 
With Paris ..,...... — 4 — — 4} — ¢% same 
gp * SBOPUER -. cesses — #¢% — } — 1 — 1 — 43 
» Amsterdam; — 4 —14 — 14 — } — 3 
» New York! 
callmoney} — } — & — 5 — 4 — 1 
Rates of EXCHANGE. 
» | A Fort- Three A Month 
| Yesterday. | Last Week. | night Ago. |Weeks Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
France wooses.sseeeee.| 3 for us # for us| ot for us 1 for us| 1} for us 
Germany 0...) 24agstus | 3hagstus| 3hagst us | 3} agstus | 3} agst us 
Holland ... ......| 4 agstus | 4 agstus | 4jfagstus | 2} agst us! 2} agst us 
New York .........) 1§ tor us 5 for us 5 forus i 5 for us | 2forus 














MR GLADSTONE IN OPPOSITION. 
Tere is an element in the political situation which is of 
great importance, but which for obvious reasons has not 
yet been completely thought out. This is the great decline 
in Mr Gladstone’s personal ascendancy. Everyone is 
calculating as if he would return to Parliament, defeated, 
it is true, on a favourite measure, but still the unquestioned 
head of the Liberal Party, with some 300 obedient and 
admiring followers, and with a cause. which has been 
embodied in the orthodox creed of Liberal politicians. Such 
a chief, it is said, will be a most formidable opponent for 
any Ministry, however strongly constructed, and may at 
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any convenient moment be able to force a second 
dissolution, possibly with a different result. This view of 
the situation, which is, so to speak, placarded everywhere, 
and especially in country newspapers, is only partially accu- 
rate, for it omits from the account the great loss which Mr 
Gladstone has suffered in prestige. A third of the Liberal 
Party, not reckoning the Parnellites, has thrown him off 
altogether, and to this there must be added the large 
aggregate number of Liberals who in the districts which 
returned Gladstonians, abstained from voting. Such 
abstainers have not affected the result, but they have 
alarmed the Gladstonian candidates. Even the remain- 
ing two-thirds, though they have supported him, some- 
times, asin Scotland, with enthusiasm, have not supported 
his policy asit stood. Onthecontrary, the great majority 
of them have rejected it, some introducing one modifi- 
cation, and some another, but all insisting on changes 
which will render the measure, if it is ever proposed 
again, a totally different one. A mzjority of Liberal 
candidates favoured a partial retention of the Irish 
Members, or expressed their intention of voting for 





Mr Gladstone, and “a modified plan of Home 
Rule.” This reserve was especially manifested about 
the Land Purchase scheme, which Mr Gladstone 


once declared to be an inseparable part of his project, 
as, indeed, Mr Morley still does, but which has been more 
decisively rejected by the constituencies than any measure 
of our time. If it went down to the electors by itself, it 
would probably not obtain the sanction of one-fifth of the 
entire constituency, and without Mr Gladstone’s approval 
it would never be heard of again. Some measure of Home 
Rule has been placed on the party platform, but not 
necessarily Mr Gladstone’s. Under these circumstances, 
it is clear that the confidence of his own party in Mr Glad- 
stone is not complete. They have voted for him in many 
cases, perhaps in England in most cases, with certain 
reserves. They think he has erred about Home Rule, 
believing he has gone too far; they call upon him to 
abandon the scheme as it came from his own mind and 
introduce another; and they do not trust him at all as a 
financier upon the plan for Land Purchase. Now, it was 
upon finance that Mr Gladstone had no critics. Mr Glad- 
stone is therefore no longer absolute, but only leader upon 
conditions, and as he may not be willing to accept these 
conditions, or not able, owing to Parnellite opposition, it 
is probable that should there be voting in the new Parlia- 
ment upon any plan of his, fresh dissentients will be 
found among his remaining forces. The vagueness which 
has helped him among the electors will be against him 
within the walls of Parliament, every definite declaration 
alienating some one group. His few remaining Whig 
followers, for example, will not like the landlords to be 
thrown over, while if they are not thrown over, the extreme 
Radicals, such as Mr Labouchere, must rebel. Mr Glad- 
stone’s party on Irish questions will not, therefore, be so 
strong as is assumed, and may, when it comes to actual 
voting, be weaker than the most experienced Whip has yet 
ventured to foretell. 


For, it will be reduced not only by the great cause we 
have stated, but by the diminution of Mr Gladstone’s direct 
influence. His authority has suffered greatly. Granting, 
as we should grant, that his motives have through- 
out been solely patriotic, or, at all events, not more mixed 
than the motives of all rulers of men must be, and, what we 
should not grant, that his scheme was well designed for 
its especial purpose, his followers must still perceive that 
it was not well presented to the country. The people were 
not educated up to it, but were called upon to accept it 
all in a moment, because their chief had all in a moment 
been converted. Mr Gladstone has not convinced the 
people that he is right; on the contrary, the result of his 
great effort, in many respects a wonderful one, has been 
to convince a heavy majority of them that he is wrong. 
He has not read their feelings aright, though he was 
supposed specially to understand them; he has not 
addressed the right arguments to their intelligence, and 
he has failed, often in cases where he personally inter- 
vened, to touch their imaginations. He did not carry 


Chester, for instance, or North Durham. He has not even 
convinced the people that his finance was sound, most of 
them telling the candidates that they did not believe 
a word of his optimistic calculations. 


That is failure, 
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and unjust as it may be, parties do not follow 
the leader who fails with the obedience offered 
to the leader who succeeds. They criticise his plans, they 
object to his suggestions, they sometimes demur even to 
his orders. They are not afraid that he will again send 
them to their constituents, and they are not overawed by 
the conviction that, in an appeal to the people their 
leader would be supported by a plebiscite. Apart from 
the scheme, the motives which bind a party together are 
perceptibly weakened, and those who for any reason are 
inclined to stray will stray without much fear. This 
would be the case even were Mr Gladstone the most 
popular of mankind, and within Parliament he is not 
that. On the contrary, though he has many enthusiastic 
followers, and an immense number of admiring followers, 
there will be many to whom relief from his strict dis- 
cipline will be acceptable, who think him tco much of a 
“dictator,” and forget that the “dictatorship” was 

roduced mainly by their own readiness to obey. They 
will feel in mutiny a kind of relief, and will be kept in 
the ranks only by the greatest exertions of the Whips, 
who when majorities have diminished find their flocks 
greatly inclined to remember that members with seats 
to keep must think of the constituents whom they have 
momentarily offended. A man who wins a large consti- 
tuency by a hundred or two is inclined to think more 
favourably of moderate counsels. Wereckon, therefore, that 
when Parliament meets Mr Gladstone will be weaker than 
is now supposed, while he will feel more the want of his old 
lieutenants. He has no one except Mr Morley who can 
fill their place, the exertions demanded from himself 
personally will be very great—perhaps too great for a 
man who, despite his splendid strength, feels the strain of 
the nightly battle more and more—and there is a 
certain pain and effort in fighting an uphill battle 
against circumstances. He has to convince everybody, 
and that is always hard work. He expresses himself, 
indeed, in his letter to Mr Kitson, as sure of ultimate 
victory, but the changed aspect of Parliament will 
diminish that assurance, as will also, in all probability, 
the incidents of the fight. There will be many causes of 
depression, among them feeble divisions, the abstainers 
defending themselves by saying the time is not yet, and 
we think, therefore, that those are mistaken who expect 
from Mr Gladstone such a leader of opposition as he has 
often made. He will always be great on occasion, 
and sometimes, perhaps, irresistible, but he cannot be 
quite so important a factor in each day’s situation as he 
has hitherto been. The resistance to the new Government 
must be less formidable, though it may be more violent, 
and directed with less of the confident energy which so 
often triumphs in its own strength when triumph seems 
next to impossible. Napoleon, faced by increased hosts, 
will not lead the army of Russia, nor can he guide his 
diminished followers with an equally strong inner cer- 
tainty of victory in the field. The new Government will 
have terrible difficulties to contend with, but it is possible 
that those expected to arise from the Opposition have 
been unconsciously exaggerated by men who can think of 
Mr Gladstone only as a man whose rule is supported by 
the confidence of a great majority of electors. 


THE FAILURE OF THE BRITON MEDICAL AND 
GENERAL LIFE ASSOCIATION. 


No business is more secure than that of a well-conducted 
life assurance society, and there is probably no branch of 
business in which, in recent years at all events, so few 
failures have been recorded. In fact, the cases in which 
a society has become insolvent are so few as to be 
phenomenal, and hitherto, whatever causes may have 
contributed to the breakdown, there has generally been 
an absence of fraud. Unfortunately, however, this cannot 
be said of the latest failure, that, namely, of the Briton 
Medical and General Life Association. In the downfall 
of that institution reckless or negligent management has 
doubtless played the main part; but its end haz been 
hastened by defalcatiuns, which are now stated to amount 
to not less than 100,000/, and may possibly be found to 
exceed that amount. As to the nature of these defalca- 
tions, no information has yet been vouchsafed. Six 
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months ago the directors announced that a “ verification 
of the assets” was being conducted, and both the share- 
holders and the policyholders naturally expected that the 
results of that verification would be promptly made known. 
Month after month, however, has gone by, and still theinfor- |} 
mation is withheld, and although fuller disclosures are“ || 
promised at a meeting convened for the 26th inst., yet, if we 
are rightly informed, it is not intended even then to make — 
a clean breast of the matter. The statement is, that that 
portion of the accountants’ report which deals with the 
frauds is not to be permitted to be discussed, and if that. 
be really the case, then the meeting, for reasons we shall’ 
state presently, can be little better than a farce. Ah 
Now, even if the share and policy holders are then put. |} 
in possession of all the facts, will they be fairly treated?’ |} 
The notice convening the meeting states that :— 


“The short result of the investigation of the A'ssocia-. 
“tion’s affairs is as follows :— 
“ Amount assured by & s d 
“existing policies 3,205,118 3 0 
“Annuities perannum 910 0 2 
“ Estimated present liability in respect 
“of the above 
“The report as to assets will be com- 
“pleted before the meeting is held, 
“and it is feared that they will pro- 
“duce less than one-half of the 
‘amount of the present liabilities, or 
“say about 400,000 0 0 
“This deficiency is owing in part to defalcations which 
“ the investigations already made show amount to not less 
“than 100,0001,” 


And with only this brief statement, supplemented by 
more or less detailed verbal explanations, to guide them, 
the policy holders are to be called upon then and there to 
determine— 


“Whether it is desirable that an order should be made 
“by the court for winding up the affairs of the above 
‘named association? or in the alternative, 

“Whether a scheme should be sanctioned. for the 
‘reconstruction of the company upon the footing of a 
*“‘ reduction of its contracts ? ” 


£& s 4d 


1,043,408 0 0 


Now, as it has taken the actuarial and other experts: 
months to unravel the affairs of the society, it must be 
assumed that these are of the most intricate kind. So 
intricate, indeed, do they appear to be, that even now the 
accountants seem in doubt as to whether they have reall 
ascertained the exact position. There is acareful guibiteds 
ness about their statement that the defaleations: amount 
to “not less than 100,0001,” which does credit to their 
caution, whatever else may be- thought of it. Yet 
the accounts over which those people have been’ 
puzzling their heads for months on end, the _poliey- 
holders are apparently expected to grasp at a 
moment's notice, and with nothing else to guide them than 
the rapid reading over of complicated reports, which: they. 
are to be denied any previous opportunity of seeing, they 
are to be asked to say offhand in what way the millions of, 
money involved are to be dealt with. Could anything be 
more monstrous-—we had almost said more secandalous— 
than this?’ It is utterly impossible that, treated in this 
way, the policyholders can understand their real position, 
and if they donot understand that, how, in the name of 
common sense, can they be expected to come toa reason- 
able decision as to what ought to be done? Would the 
Societies of Actuaries and Accountants combined undertake: |f 
to pass an intelligent judgment under such. cireum- 
stances? ‘The clear duty of those who are at present 
responsible for the conduct of the society’s affairs. is to 
see that the reports upon which the decision of the share 
and policy holders at the approaching meeting is to be 
based are in the-hands of such holders several day at. 
leass before the mecting is held. And if this be: not 
done, those acting for the policyholders ought firmly: to 
refuse to come to any decision at the meeting, and move 
its adjournment, in order to give time to have the reports 
carefully considered. 


There is the more reason why this course should’ be 
followed, because until it is known in what way the defal- 
cations are to be dealt with, no proper scheme for. the 
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reconstruction of the company can be framed. The 
association claims to be limited as regards the liability of 
its shareholders, but this claim is disputed, and in any 
ease the alleged limitation of liability is recent, and can- 
not, we should think, affect policies issued before it was 
eff cted. Under these the shareholders are liable to the 
policyholders to the full extent of the capital fund. That 
this fund has been trenched upon by defalcations to the 
extent of 100,000/ is no fault of the policyholders. They 
have had nothing whatever to do with the management of 
the institution, which rested wholly in the hands of the 
shareholders or their nominees. It is upon the share- 
ho'der;, therefore, we take it, that any loss sustained 
through the frauds must fall, and it will be for them, 
individuully and collectively, we presume, to make up, so 
far as their fortunes go, the deficiency in the capital 
fund which the defaleations have created. And 
until this question of the shareholders’: liability is 
settled, and some idea gained as to the extent to which 
such liability can be enforced, the basis upon which any 
reconstruction of the company will rest must remain 
undetermined. The reconstruction, for instance, will be 
much more favourable to the policy holders if it be effected 
on a basis of assets amounting to 500,000/, than if the 
assets are placed at only 400,000/. The question of the 
frauds is thus the one upon which the other questions 
turn, and any attempt to withdraw it from the cognisance 
of the forthcoming meeting will have to be strenuously 
resisted. 















CABINET MAKING. 

Srncz it became evident that Mr Gladstone has forfeited the 
confidence of the House of Commons and the country, a 
good deal of speculative discussion has gone on as to who 
should be his successor. Whatever over-enthusiastic 
partisans may have thought a few days azo, it is now, we 
take it, a foregone conclusion that Mr Gladstone must 
quit office. He appealed to the country for a personal 
vote of confidence, and the country has declared that 
it has not confidence in him. The only practical 
question, therefore, that demands serious attention is, 
whether Mr Gladstone’s Government should be succeeded 
by a Tory administration under Lord Salisbury, or by 
a Coalition Cabinet under Lord Hartington as Prime 
Minister, and Lord Salisbury as Foreign Secretary. And 
to us it seems a little surprising that such a question 
should even be debated. The plain constitutional rule is 
that the Ministry of the day should be chosen from the 
party which has a majority in the House of Commons, or, 
if no party hasa working majority, from the section of the 
House which isthe strongest. The Tories have not gained 
a working majority over all other parties in the repre- 
sentative Chamber. But they are numerically the strongest 
party, and on the one question of capital and present 
importance, they are promised enough support from tke 
Liberal Unionists, to convert their small minority into one 
of the largest majorities a Minister could desire. It is true, 
of course, that England has in times past been governed 
by Ministries with minorities, and it is argued that what 
Melbourne, Peel, and Russell have done, Lord Harting- 
ton might safely attempt. But such Ministries have 
always drawn their strength from the largest of existing 
homogeneous factions in the House of Commons, and not 
from the smallest. No modern Minister has yet ruled 
England by means of the minority of a minority. Yet 
that is precisely what Lord Hartington would be trying 
to do if he became Premier in a coalition Administration, 
and ‘‘ shed” the Radical Unionists, who would naturally 
decline to be parties to the fusion. 

There is another reason why a coalition between Lord 
Hartington and Lord Salisbury is impossible. There are 
only two Hartingtonians in the. new House of Commons, 
who are of sufficient eminence to be included in a coalition 
Ministry, namely, Lord Hartington himself and Sir Henry 
James. But neither Lord Hartington nor Sir Henry James 
is willing to take office in a coalition Cabinet. In the first 
place, they not only refused to fight the election as 

members of a coalition before the Dissolution, but time 
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after time they have since then, proclaimed their deter- 
mination to form no political partnership with the Tories 
on any question save that of Home Rule. In the second 
place, they could not serve the Unionist cause 
effectually if they coalesced with Lord Salisbury. They 
could not possibly carry the Radical Unionists with them 
into the Tory garrison, and to set them free, would end in 
their gradually drifting back into Mr Gladstone’s camp. 
We have no prejudice against coalitions. Some very 
strong coalition Ministries have existed in England. 
Mr Pitt’s last Administration, for example, was one of 
these, for Mr Pitt formed it by first of all turning out the 
Addington Ministry, then coalescing with six of its 
members, and finally compelling Addington himself to 
coalesce with him as Lord President of the Council. But 
there have also been very bad coalition Governments. 
“Tt is,’ said Sir Edward Bulwer Lytton, when he 
attacked one of the most mischievous of these—the 
Aberdeen Ministry—“ an essential element of a coalition 
that its members should really coalesce ;” in other words, 
that it should be based not merely on a union of selfish 
party interests, but on “a coalition of party sentiment and 
feeling.” And had such unity of sentiment and feeling 
existed between the Tories and Liberal Unionists, is it at 
at all likely that Lord Hartington and Sir Henry James 
would have persistently refused to identify themselves 
during the electoral campaign, with the Conservative 
Party, even when working in concert with it. 

A true coalition, moreover, cannot be formed in a day. 
It is the growth not of opportunism, but oftime. As in 
an imprudent marriage, if the parties to it wed in haste, 
they are apt to repent at leisure. In such cases, men of 
the world agree that a probation of well-regulated intimacy 
is necessary if relations which spring from casual 
sympathies are to ripen into close and enduring alliances. 
So if there is to be a genuine coalition, it will be 
brought about more naturally by independent co-opera- 
tion between Conservatives and MHartingtonians, in 
antagonism to Mr Gladstone’s separatist policy, than by a 
hasty and forced mariage de convenance, the sole motive 
for contracting which on one side is a desire to utilise the 
dowry of political ability and prestige which is possessed by 
the other. <A very little reflection will serve to show 
that there is one precedent, and one only, which a statesman 
with Lord Hartington’s honourable instincts and severe 
traditions can, in existing circumstances, follow. It is 
the one which was set by Sir Robert Peel, when he and his 
followers, unable to command a majority themselves, kept 
in office during 1846-50 the strongest homogeneous party 
that could form a Government. That Government often 
proved weak and contemptible. Lord Palmerston’s 
taquinerie in foreign affairs, of which M. Bastiat com- 
plained to Mr Cobden, often rendered Lord John Russell’s 
Administration most objectionable—and yet time 
after time Peel saved it from destruction—and why? 
Simply because, though he could not identify himself with 
the principles, or sympathise with the ideas of its members, 
it had two virtues in his eyes. It was the only possible 
combination able to secure for his fiscal policy a fair trial. 
It was always ready to purchase his support by making 
concessions to his views, save when Lord Palmerston, 
acting on his own authority, committed it in advance to 
some blunder. But there will be no Lord Palmerston 
in Lord Salisbury’s Government. It will do for the 
Union what Lord John Russell was prepared to do 
for Free-trade—and it need not lack opportunities for 
informing itself as to the views and wishes of its indepen- 
dent allies. Lord Salisbury, if he has a genuine 
enthusiasm for the Union, need not be ashamed to defer 
to Lord Hartington, as Lord John Russell deferred to 
the Peelites. The precedent for Lord Hartington, there- 
fore, is that established by Peel during those last years 
of his life, which crowned his career with honour. 





INDIAN WHEAT. 


Tue Indian wheat harvest having been completed, the 
Revenue and Agricultural Department of India, following 
the excellent practice first adopted last year, has issued a 
memorandum giving as close an estimate as possible of 
the wheat acreage and the out-turn for the year. Dealing 
first with the provinces, from which fairly reliable returns 
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‘have been obtained, the statement as to acreage and yield | an acre of irrigated wheat in the North-Western Provinces 


is as follows :— 


























Area Under Wheat. Estimated Yield. 
Province. ooo —. 
1885-6. ,; 1884-5. 1885-6. | 1884-5. 
| | 
Acres. | Acres. Tons. | ons. 
I sivntsinsenienens 6,958,000! 7,382,000) *2,693,000| *2,857,000 
North - Western Pro- | 
vinces and Oudh ...| 5,240,000, 5,298,000! 1,847,000; 2,100,000 
Central Provinces...... 3,903,000! 3,700,000) 860,000) 950,000 
ere 2,970,000 3,158,000) $801,000) +884,000 
NOU csiiiddcgecteessciés 809,000) 819,000) ] 16,000) 102,000 








19,880,000! 20,357,000. 6,317,000 6,893,000 


* Out-turn calculated from the average of the North-Western 
Provinces and Oudh, and probably below the mark. 

+ Including Baroda, and in addition Native States under the 
political control of the Government of Bombay, in which the esti- 
mated wheat area is 608,254 acres, and the estimated yield, 186,200 
tons. 


For Bengal and the Native States no reliable statistics 
have b2en obtained, and the following figures, we are told, 
are to be taken as merely rough estimates :— 


Area Under Wheat. Estimated Yield. 











1885-6. 1884-5. 1885-6. 1884-5. 

Province. Acres. Acres. Tons. Tons. 
Bengal (Bahar) ... 850,000... 850,000 ... 337,000 ... 337,000 
Ragputana ......... 1,500,000 ... 2,250,000 ... 336,000 ... 518,000 
Central India...... 3,500,000 ... 3,500,000 ... 500,000 ... 500,000 
Hyderabad ......... 1,144,000 .... 750,000... 114,000 ... 14,000 
Mys0re..-........0+0 20,000 ... 22,000 ... 2,000 ... 3,000 
TRBORIOUE ccc cavccnces 500,000 ... 500,000 ... 133,000 .... 133,000 
7,514,000 ... 7,872,000 ... 1,422,000 ... 1,503,000 


As compared with 1884-5, there was last year a decline 
both in the acreage and the yield, the former having fallen 
from 28,229,000 acres to 27,394,000 acres, and the latter 
from 8,396,000 tons to 7,739,000 tons. As, however, the 
normal area under wheat in India is given at about 
26,000,000 acres, and the average yield at 7,135,000, both 
in acreage and out-turn, last year was distinctly above the 
average. 

As to prices, the Director ofthe Agricultural Depart- 
ment of the North-Western provinces reports that on the 
10th of April last, when the market for the new crop 
opened, prices at the various stations ranged from 5 to 42 
per cent. higher than at the corresponding date last year. 
Prices at the ports, however, had not risen to the same 
extent, and, as a consequence, these port prices were lower 
than those at the stations, plus the railway freight. But 
at that date there was room for a rise in port prices, as 
even the low quotations then ruling in London left exporters 
with a profit, the calculation on which this conclusion is 
‘pased being as follows :— 








Per Quarter. 
8 
Present price in Calcutta at rs 2-8-6 per maund ... = 22 58 
Sea freight at 1/ 11s 6d per tom ...........cceeseeeeeeeees = 6 10°0 
Incidental charges at ra 0-2-6 per maund .,,........... = 1 47 
BN iacinisnesicsascodthacsnucneenstondis 30 85 
LONGO PriC® .....0..-cccccosccsccccccccsesccssesccescecesoneeee 32 60 
I OR: COU cccicincapnevntsnnrsonaxisetscnmniunnvetnte 1 95 


Now, however, the London price has fallen to 31s per 
quarter, and although this fall has been somewhat miti- 
gated by a further drop in the exchange, the margin of 
profit reported to exist three months ago must have been 
pretty nearly wiped away. It would appear, therefore, 
that, so far as these districts are concerned, if the export 
trade is to be maintained, sellers at the interior stations 
must be prepared to accept lower prices. And that being 
the case, trustworthy statistics as to the cost of produc- 
tion and of internal transit would have been of special 
interest and value. Unfortunately, however, these are 
not available. No reliable figures, it is stated, are forth- 
coming as to the cost of production, although many 
efforts have been made to get information, the difficulty 
experienced being, it is said, due to the impossibility of 
assigning an accurate money value to operations like 
ploughing, sowing, &c., which are in India carried out by 
the cultivator and his family, and not by hired labour. 
The cost of manure also causes a difficulty in the calcu- 
lation ; but the following estimates of the cost of raising 


re 





have been given by experienced officers attached to the 
Agricultural Department :— 


I. Il. 
AP. Rs, A. 
Ploughing (8 times) and Ploughing (8 times) ... 6 0 
harrowing ............ 6 0 0/| Clod crushing (4times) 0 8 
Seed (100 lbs) .. ......... 3 0 0O| Seed (100 Ibs)............ 3 0 
ME iaiaviceniotverniesic RO OF Ra reisiccdeaddscodine 0 14 
Canal dues ............... 1 8 0} Weeding ..............000 0 12 
BNO sn siixcendes: Asdsuee 4 O10 I cs cccctspnctines 1 8 
oe 012 0} Threshing ............... 3 0 
BIE aidcnnnsnseconsnn B- © Oy CN vececcacccrecsenene 0 6 
Threshing and cleaning 3 12 0 | Irrigation (3 times) and 
Rent of land ............ 8 0 0| making water-beds... 0 3 
Manure (3} tons) ...... 3 0 O| Canal dues ............... 1 § 
DRIP cies ccqnernsexsiiarei 3 12 
ee eantensiianises 33 0 O/}| Manure (100 maunds).. 3 0 
Rent (2nd class land)... 7 0 
TRA iin. ccetaciagi 31 7 
One would have expected to find along with this 


estimate a statement of the average yield per acre of the 
land referred to. This could have been much more easily 
arrived at than the cost of cultivation, but for some reason 
or other it is not given. In another part of the report, 
however, we find .it stated that in the North-Western 
provinces the average out-turn per acre of irrigated land 
ranges from 7 to 13 cwts. Take 10 cwts as an average 
and 33 rupees as the cost of cultivation, then the average 
cost will be 3°3 rupees per cwt, while at the date of the 
report the selling price in Calcutta was 3°91 rupees per 
ewt, which, of course, includes cost of carriage. Accord- 
ing to this calculation, there is clearly little, if any, margin 
of profit, but whether or not it is a calculation that can 
be depended upon, it is impossible to say. 

One thing, however, the report brings out clearly 
enough, and that is that the extension of the railway 
system is at once greatly extending the field of wheat 
cultivation in India, and reducing the cost of the Indian 
supplies. Thus, we are told that the completion of the 
Southern Mahratta Railway will largely increase the pro- 
duction of the Bombay Presidency, while, as regards the 
Central Provinces, it is stated that much of the wheat- 
producing area lies at present beyond the reach of railways, 
and that the only check to production over a great area of 
fertile soil is the existing difficulty of carriage. A large 
development of the wheat production may, therefore, be 
expected to follow an extension of the railway system, 
and in this connection a passage from the last agricul- 
tural report of those provinces may be quoted. It runs 
thus :—‘‘ It is interesting to note the effect of gocd traffic 
communications on the price of wheat. For this purpose 
four pairs of districts may be selected, each pair including 
a district remote from the line of rail, and the district on, 
or comparatively near, the line of rail to which its 
produce is carted :— 

Average Price 


of Wheat in 
Seers per Difference 
Rupee. _ per Cent. 
Damoh (66 miles from the railway)......... ase} 33 
Jabalpur (on the railway) ..............:.0000 23°9 
Sagar (85 miles from the railway)............ 29°1 \ 43 
Narsinghpur (on the railway) .....+........ 20°3 
Seoni (80 miles from the railway)............ 26°5 8 
Nagpur (on the railway)...........:sccseeeeeres 24°5 
Bilaspur (112 miles from the railway)...... 514) 46 
Raipur (42 miles from the railway) ......... 352 


Except in the case of Seoni, the differences in price show 
a very close agreement, and illustrate with great clearness 
the enormous advantages which result to agriculturists 
from the construction of a line of railway in their vicinity.” 





THE DISTRIBUTION OF LIFE ASSURANCE 
BONUSES. 


One last word for the present on this subject may 
perhaps be permitted in connection with the subjoined 
letters. And first as to the communication from 
“‘ Manager,” we are glad to have the opinion we expressed 
as to the inequity of the present system so fully endorsed 
by ore who is a recognised authority on insurance ques- 
tions. He claims for his office that it aims at dni 
justice between its different classes of members, and points 
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to the equal treatment of those who elect to take their 
bonus as a reduction of premium, and those who prefer to 
have it as an addition to the sum assured, as a proof that 
in this matter, at least, justice is done. Obviously, there- 
fore, “ Manager ” is of opinion that if the treatment 1s 
not equal then injustice is inflicted, and that being so, he 
will no doubt be distressed to find that the very injustice 
he condemns is being habitually practised by the insti- 
' tution with which he is connected. Oddly enough, he 
appears to have overlooked the fact that in his 
office bonus additions to policies rank equally with 
the orginal insurance for participation in future 
profits. The bonus addition to the sum assured is 
thus equivalent to an additional insurance “ with profits,” 
and its equivalent to the policy holder who prefers a reduc- 
tion of premium is the premium payable under the “ with 
profits,” and not the “without profits” scale. Now at 
the age of 40, the “ with profit” premium for 100/ in the 
office referred to is 31 5s 5d, whereas when the bonus is 
exchanged for—or rather taken in preference to—a 
reduction of premium only 2/ 13s 4d is allowed. Thus the 
policyholder who prefers a reduction of premium is 
mulcted of about 20 per cent. of his due ; and holding the 
view as to what constitutes just treatment which he has 
here expressed, “ Manager” will doubtless hasten to 
redress what he must consider a great wrong. 
Turning to*‘ F. I. A.” we are asked to admit that the 
distribution of the bonuses ought to be regulated by the 
terms of the insurance contract; and this we do admit, 
subject to the reservation that the contract ought to be 
equitable in its terms. We do not see, however, how this 
admission furthersour correspon dent’s case, because persons 
insuring in his office are given the option of taking their 
bonuses either as an addition to the sum assured, or as a 
present cash payment, or as a reduction of premium. Nor 
can our correspondent found any valid argument upon 
the fact that in the prospectus of his office the 
terms on which the bonuses can be “surrendered” 
are stated. 
that are to apply in the future, but only as specimens 
of what have been allowed, and they can no more be read 
into the insurance contract proper than can similar 
statements in the prospectus as to the bonuses that have 
been declared in the past. There are not a few offices 
who would stand aghast if all that is written in their 
prospectuses were held to be embodied in their insurance 
contracts. The question, therefore, is not advanced by 
reference to the contract. It rests wholly upon considera- 
tions of justice and fair dealing, and the very instances 
which our correspondent cites as justifying the practices 
of his office condemns it. The offices he instances give a 
cash payment, with which the insurer can, if he chooses, 
purchase an additional insurance, and obviously, in their 
case, no one can possibly be given a greater benefit in the 
form of an addition to the sum assured than another 
receives in cash. Thus all are treated alike, one getting 
no more than the other, whereas “F. I. A.” is con- 
tending that the treatment ought to be unequal, and that 
the man who takes his bonus as an addition to his policy 
should get more than he who prefers to take it in cash, or 
in reduction of premium. 
It is gratifying to find that what we have already written 
has led “ F.I. A.” to recognise cases of hardship which 
apparently have hitherto passed unnoticed. That is some- 
thing gained, and we trust that further consideration will 
induce him and others to amend the present practice in 
respect to the distribution of bonuses, so as to make it 
‘more just to all concerred. This mach is certain, that the 
‘offices that deal most fairly with the public are certain, in 
the long run, to command the largest measure of public 
support. 





=O THE EDITOR OF THE ECONOMIST. 

Sir,—As the principal officer of a large mutual insur- 
ance office, which in all its arrangements aims at doing 
justice between its different classes of members, I have 
read with much regret your statement that all the life 
offices of the country “habitually discriminate in favour 
of one set of policyholders against another,’ You state 
that the premium charged by a certain office for an assur- 
ance of 100/ on a life.of 40 is 3/ 4s 6d, but that-it offers 
only an annual reduction of premium of 2/28 6d as an 











For these terms are not given as those | 








equivalent for a bonus addition of 100/; and you intimate 
that the practice of the office in question does not differ 
from that of its neighbours. It is probable that on further 
inquiry you may find that in this, as in other matters, 
there are great differences in the practice of various offices. 
In my own office, for instance, an assured at the age of 40 
next birthday is allowed a reduction of premium amount- 
ing to 21 13s 4d for each 1007 of bonus surrendered, and 
the annual premium charged on an insurance of 1001 
without profits is very little larger, namely, 2/ 14s 10d.— 
L am, Sir, your obedient servant, MANAGER. 
14th July, 1886. 


TO THE EDITOR OF THE ECONOMIST. 


Srz,—You urge that it is not for the office to dictate as 
to the form in which the profit shall be handed to the 
insured; but I do not think you will seriously dispute 
that the matter ought to be regulated by the terms of the 
contract entered into with the policyholder. 

The majority of offices undertake merely to give their 
profits inthe form of additions to the sum assured, any 
alteration on this arrangement being a matter outside their 
contract, and, therefore, falling to be dealt with on princi- 
ples similar tothose affecting the surrender values of policies. 

Some companies contract to give their profits solely in 
cash; while in the case of other companies, the terms of 
the contract provide that the profits shall be declared 
solely in the form of reduction on the premium. 

The first-mentioned class of companies comprises the 
majority of companies in this country, from which it is to 
be inferred that the plan of adding to the sum assured is 
more popular than either of the other two plans. Let us 
inquire how the companies carry out this plan. As far as 
Iam aware, they all, without exception, give the bonus 
additions at cost price—that is to say, in converting the 
cash profit into reversionary bonuses they make "no addi- 
tion to the single premium for expenses or profit. They 
also require no fresh medical examination. It thus appears 
to me that they act with perfect fairness to their policy- 
holders. Now let us inquire how the companies which have 
contracted to give cash bonuses or reductions of premium 
act. In nearly every instance, I believe, they also carry 
out their contract in the matter of bonuses with perfect 
fairness. At all events, where they contract to pay 
cash bonuses, they make no deduction on account of 
expenses, or in order to provide a profit on the transaction 
to the company. But, supposing that a person, insured 
in one of the last-mentioned class of offices, called upon 
the actuary and said, ‘I have changed my mind about 
the application of my bonus, and, instead of taking it in 
cash on this occasion, I should like to take it in the form 
of a paid-up policy for such a sum as the cash bonus will 
secure.” What would: the actuary reply? He would 
certainly state that the first step must be for the insured 
to submit to a fresh medical examination ; and, assuming 
this to be complied with, and the life to be passed, he 
would, in all probability, calculate the equivalent sum 
assured by means of the company’s published table of 
single premiums, which ought to include a provision for 
expenses and profit. Now, I do not think it would occur 
to anyone to denounce such requirements as unfair or 
illiberal. They would probably commend themselves to 
the unprejudiced mind as veasonable and just. Buta 
little refiection will show that they rest on precisely the 
same principles as those which regulate the converse 
operation to which you directed attention, namely, the 
conversion of a bonus addition into a cash payment or 
reduction of premiums. I hold, therefore, that where the 
insured has changed his mind as to the form in which he 
desires to take his bonus, there is no hardship whatever 
in carrying out the commutation which he desires according 
to the principles in current use. 


But you may perhaps point out that there are cases } 


in which the insured has made a mistake as to the system 
of the office, or has been misled by an agent. It may be 
that he intended to select a company which allocated its 
bonuses in cash payments, but that he had in point of 
fact selected one which gave bonuses in the form of addi- 
tions to the sum asured. In sucha case I admit that the 
existing system for converting a-bonus addition into a cash 
payment would involve hardship, and I should be disposed, 
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if the rules of the company interposed no serious obstacle, 
4] to rectify any mistake of the kind in a liberal manner, by 
giving the insured the full equivalent of his bonus addi- 
tion without any profit to the office in the conversion. In 
such a case I should make the calculation according to the 
table employed in the valuation, adopting the rate of 
interest (probably 3 per cent.) made use of in the valua- 
tion. It would be necessary, however, in carrying out 
any such rectification to provide that the insured should 
renounce the form of bonus secured to him by the con- 
tract, and should bind himself to adhere in future to the 
form which he has selected in preference thereto.—Your 
obedient servant, yk &, 
14th July, 1886. 


—$____. 


FREE TRADE IN INDIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Lorp Reay, whose faith in sound doctrine on political 
economy needs no proof, has given a new and important 
direction to the pressure hitherto exerted by Government 
in advancing Free-trade. For the past twenty years, the 
supreme and the provincial Governments have had their 
eyes exclusively fixed upon the injury done to trade by the 
Indian municipalities. In October, 1881, the pages of the 
Economist called attention to the fact that India was 
honeycombed with municipalities, through which the 
| entire foreign trade of India was distributed. The future 
{| exports are those sold to the up-country agent of the 
central firms, while the importer sends to these local 
centres the foreign goods which the country requires. 
Municipal boards were not disposed to let the commerce 
of the Empire pass into, or out of, their limits without. 
demanding tribute. In Sind, for instance, there 
was a petty municipality on the banks of the 
Indus, at the spot where river boats discharged 
their cargoes of corn and seeds into larger coasting 
vessels. This interesting centre of self-government was 
inhabited for a few months in the year by a temporary 
population of poor labourers, but it raised a large revenue 
under the euphemism of ‘ Octroi.” Seven years ago the 
municipalities of Sind obtained an annual income of 65 
lakhs in Octroi, but it was notorious that Octroi meant 
transit duties. To meet the difficulty Government 
fulminated resolutions against the municipalities, and thus 
this illicit revenue has been somewhat checked. In the 
year which closed on March 31, 1885, only 143 lakhs of 
municipal income were realised in the Bombay Mofussil 
j| from Octroi. But as trade, especially in corn and seeds, 
had much increased, the returns proved that greater 
attention was being paid to the removal of municipal 
burdens from the through trade. Perfection has by no 
means been reached, but foreign commerce can circulate 
in British India with much less danger in 1886 than it 
could ten years ago, when the Manchester Chamber of 
Commerce first directed notice to the limitations upon 
Free-trade that Indian municipal institutions were 
imposing. 

Lord Reay has taken a more important step in directing 
the attention of political officers to the same subject in a 
far wider field for inquiry, namely, the Native States. In 
England, complaints have been recently heard that the 
Foreign Office does not sufficiently take into its considera- 
tion the importance of developing British commerce. In 

India, where the advice of the supreme Government 
j| should command greater respect from the semi-sovereign 
States of India, matters of trade and commerce have 
appeared to lie beneath the dignity of the officers of the 
foreign or political departments. But there are signs that 
this indifference will no longer be permitted. The 
irrepressible pioneers of all reforms, the Chambers 
of Commerce, are at last awakening to the injury 
done to trade by the fiscal measures adopted by 
Native States. In March last the Bombay Chamber of 
Commerce pointed out that in Bhopal a duty of 
25 per cent. was levied on the wheat and seed trade, and, 
moreover, this tribute on Free-trade was collected some- 
times at tolls 24 miles out of the road which the trade 
followed. As remarked by the Committee of the Chamber, | 
such duties are equivalent to a prohibition on trade. A 
few days ago Government intimated, in response to this 
appeal, that the Native States would be “ invited to consider 
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the question of removing these restrictions.’’ Meanwhile, 
a series of more vigorous resolutions, dated the 29th of 
April, have been issued by Lord Reay’sGovernment. His 
Lordship in Council has pointed out that the opening of 
the new railways in the West Deccan gives especial 
importance to the duty of political officers to prevent 
the imposition of transit duties, which the Native 
States in this part of the country are under an engage- 
ment-not to levy.. In the northern part of the pre- 
sidency attention is calied to certain taxes levied on 
the export of cotton and wool, of which the removal is 
recommended. So far the orders of the Bombay Govern- 
ment are really based on engagements which have been 
overlooked by their political officers. Severai States have 
engaged to levy no transit duties; but, imitating the 
British municipalities, they call their taxes by a less 
objectionable name, and evade both the spirit and the letter 
of their agreements. Lord Reay has brushed these 
pretences on one side, and has even gone deeper into the 
root of the evil. He holds that the rights of the Native 
States, although they have entered into no formal agree- 
ment with the British Government, are not unlimited in 
the taxation of trade which is merely passing through 
their territories. ‘“Itis to be feared,” he writes, “that the 
powers of control vesting in the paramount power have not 
been used as vigilantly as the interests of national trade 
demanded, but it is no longer possible to acquiesce without 
question in the present state of matters, when the British 
Government have abolished all imports on trade, and are 
spending large sums upon railways and communications 
for its development.” One instance of the growth of these 
imports may be cited. A small State used to receive an 
entire income of 6501 from transit duties in the early days 
of British rule. On a single road it now collects 1,500 on 
commodities passing to and from British territory. 


The declaration of policy made by Lord Reay is one of 
extreme importance. It will, of course, require some 
diplomacy to induce the Native States to appreciate the 
value of Free-trade, and understand their own permanent 
interests init. But it should be remembered that there 
are some 800 States with various degrees of sovereignty 
in India. They cover 600,000 square miles, and they 
intersect British territory at every point. If the demands 
of their own population of some 60 millions are left out of 
the question, the fact still remains that their transit 
duties may, and often do, crush British trade between one 
part of British India and another. This result is the more 
intolerable, because it benefits no one save the unscrupulous 
farmers or publicans to whom the native chiefs sell their 
rights of collecting trade duties. Inquiries instituted by 
Government show that several of the indigenous trades of 
India have been destroyed not so much by foreign com- 
petition as by home taxatien. Taxes are put not merely 
on the trades themselves, but on the import of the raw 
fabric, on the export of the made up article, and on its sale 
or measurement. Even this last function, the right of 
measuring the commodity at the time of sale, is put up to 
auction and sold in Native States. Under such cireum- 
stances indigenous trade must suffer, and when the 
foreign trade is simultaneously put under the interdict of 
transit duties, it can readily be understood that the Indian 
market is restricted. The Bombay Government has made 
an important’ advance in the issue of the orders referred 
to, and it only remains to be seen if the political officers 
have tact and influence enough to secure the adhesion of 
the chiefs to the policy of Free-trade advocated therein. 

Bombay, June 22, 1886. 


BUSINESS NOTES. 


Insurance—Missine Suips anp Time Poricizs.—lf a 
ship insured by a time policy which expires after she 
leaves one port and when she has not arrived at another 
be never heard of after sailing, are the underwriters 
liable? Must the shipowner prove that the total loss 
occurred during the currency of the policy before he can 
substantiate his claim? This question came before Mr 
Justice Field and a Special Jury, this week, in the case of 
Reed v. Standard Marine Insurance Company. The 
Fidra sailed from Newcastle, New South Wales, for 
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Hong Kong on May 9th. The policy on the steamer ran 
out on May 27th. Had no accident happened the Fidra 
would have arrived at Hong Kong about the 3rd of June, 
but she was never heard of after leaving Newcastle. The 
plaintiff relied much upon evidence of bad weather imme- 
diately after the Fidra sailed from Newcastle, and 
asked the jury to believe that it was in this bad 
weather, and therefore during the currency of the 
policy that the steamer was lost. It is strange 
that the question here raised, which has been much 
discussed by French writers on insurance, and has even 
been provided for in the French Code de Commerce, has 
never before come before the English courts. Mr Justice 
Field had to go to America, and as far back as 1804, for 
an analagous,or nearly analagous case, and in summing up 
left it to the jury to say whether they were reasonably 
satisfied that the plaintiff had established his contention, 
viz., that the Fidra was lost prior to May 27th. The 
jury found for the shipowner, and with that verdict we 
ave no reason to quarrel. What we regret, from a busi- 

ness point of view, is, that if this case is to be a precedent, 
the onus of proof in similar cases in the future will rest 
upon the shipowner. He will have to prove when the 
loss happened. But in nine cases out of ten with missing 
ships such proof, by the very nature of the case, is impos- 

sible. Suppose a ship coming home with wheat from San 
Francisco. Two months after she sales her time policy 

expires. Her underwriters will not renew the insurance, 
and the owner effects a policy elsewhere from the date 

on which the former expires. The ship is never 
heard of. How can the owner possibly prove when the 
loss occurred? He comes on the first policy, and is 
asked when the ship was lost ; he goes to the second set 
of underwriters, and is met with the same question, and 
so falls Letween two stools. If the law were that it 
sufficed for him toshow when it was most probable that 
the loss happened, he would be in a better position ; but 
Mr Justice Field expressly said it was not a question of 
comparison of probabilities, but the plaintiff must establish 
his contention. The French law is better. By it the 
loss of a missing vessel is presumed to have happened 
immediately after the date of the last news; so that if an 
insurance be for three months, and the vessel not being 
heard of, a further insurance be effected, and the ship is 
never heard of, the first policy pays. Of course, it is 
always open to the underwriters to show, if they can, 
that the vessel was safe at the expiration of their policy, 
but upon them lies the onus of proof. This law is more 
easily applied to any particular case than ours, and seems 
to us fairer. By the law as now expounded the owner 
may pay premiums on both policies, and have recourse 
under neither. 


Tue Issuz or Proxy Parers.—One of the issues 
decided in the action Studdert v. Grosvenor, in which 
judgment was given on Wednesday by Mr Justice Kay, 
raised an important question in connection with the 
management of joint-stock undertakings. The action 
was brought to determine the legality of certain paymeuts 
made by the directors of the Army and Navy Co-operative 
Society (Limited), and amongst those payments was one of 
120/, being the cost of stamped forms of proxy which the 
directors had issued, with the names of their own nominees 
filled in as the proposed proxies. This, as all who are 
interested in joint-stock companies know, is a common 
practice with directors, but it is one which leads to 
serious abuses, and it is satisfactory to find 
that it has now, in the most emphatic way, been 
declared to be illegal. “The directors,” said Mr Justice 
Kay, “have no right to employ the funds of the company 
to get into their own hands the majority of the voting 
power. It is said that this is sanctioned by the proceed- 
ings of other joint-stock companies. The attempt to prove 
this has completely broken down; but everyone familiar 
with the proceedings of public companies must know from 
his own observation that it is too often done, and I do 
not think it is a proceeding which any existing custom can 
sanction. If the question were put broadly,—Is it intra 
vires to use the funds of the company to induce share- 
holds to appoint the directors their proxies ?—I conceive 
that no one could hesitate to answer that question in the 
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negative. It may seem to bea very small thing in the case 
of each individual shareholder, but the sending out of 10,000 
or 15,000such circulars requiresasubstantial sum of money. 
The merestamp on 15,000 proxies with the halfpenny return 
stamp amounts to 93/ 5s, and the question involved seems 
to me much more important than the mere money con- 
sideration. Such a proceeding as that, I do not hesitate to 
say, is a misapplication of the funds beyond the power of 
a general meeting to sanction. I have not to deal with the 
case of proxies sent out with a blank to be filled up by the 
shareholders with the name of the person who is to use 
them; but even in that case I do not think it would be 
right to pay the stamp on the proxy or the postage for the 
return of it out of the company’s funds. It is obvious that 
a shareholder who votes by proxy does su for his own con- 
venience solely, and the directors have no more right to 
expend the funds of the company to promote the con- 
venience in this respect of a shareholder who may be too 
indolent to attend the meeting than they would have in 
providing him with post horses or a special train to enable 
him to attend. The question has been argued, and I 
desire to express my opinion explicitly upon it. I think 
that the funds of the company ought not to be used 
for printing or sending out such proxy papers as have been 
used in this case, or for stamping or paying the return 
postage on proxy papers of any kind. But it seems to 
me to be within the powers of the company to print 
and send out proper forms of proxy papers, by 
which I mean such as would not tend in any way 
to influence the votes of the shareholders receiving them.” 
In the present case Mr Justice Kay did not call upon the 
directors to refund the money spent upon the proxies, but 
he granted a perpetual injunction restraining them from 
again using the company’s money for such a purpose. 
Such leniency, however, must not be reckoned upon in 
future, and directors must now understand that if they 
wish to solicit proxies in their favour they must do so at 
their own expense, and not at the expense of the 
shareholders, 











Tue Nationat Dest.—For the first time for many years, 
we last year increased, instead of diminishing, our national 
indebtedness. At the end of March, 1885, the gross 
national debt amounted to 742,480,0001, while at the end 
of March last it amounted to 744,416,000/, an increase 
during the tweve months of 1,935,000/. Of this new debt, 
however, about 630,000/ went to increase the Treasury 
balances at the Banks of England and Ireland, and 372,000/ 
represent an addition to the loans granted to local authori- 
ties; and deducting those amounts, the increase in the 
net debt was about 932,000/. Our net indebtedness was 
thus raised to 713,114,000/, the composition of which is 
set forth in a Parliamentary paper issued this week, as 
follows :— 


STATEMENT of the Amount of the NATIONAL DEBT on the 31st 
day of March, 1886. 








Amount 
of Stock. 
Funded Debt— Per Cent. £ 
Consolidated annuities ............ccere-seovsess a wiceee 329,896,855 
I eiinicssniidnooherppraiamesciokerenates . sdanek 180,053,130 
I, i cinannconriatnndoaineccintoons Seis 77,151,474 
PIII salisissstnituncietionannetihadenbanssns - 225,746 
MMIII vocuc ss dacancseosgcdocteosnk peeessosenace _ nee 4,647,799 
Annuities (including 418,3007 Exchequer 
bonds, 16 <Vict.,' 6. 2S) cs. .ceescccescsevee OE ssinus 33,228,820 
Banks of England and Ireland (debt to)... 3 ...... 13,645,869 
DEBT DP ODUOG GEUG cccivsreccsecsccoccaceeccncess 638,849,693 
PAG R EINTEIOO 65 ciisnuevccesssccecscossvocsensseccseceonsss 85,829,917 
IID: 5 shivnckesnccnnisencisserrivesoneiestntsssscscesetls 5,162,800 
I ENN GRIND ps ests sicnscsivonnerconpinssdacnsveconsnee 3,359,000 
Exchequer bonds (Cape Loam) .............:ssceccerseeeeeeees 400,000 
PIE iniins dani sinssoniniinenh ddinsnannnepennennapennssusanes 8,681,000 
Deficit to savings’ banks and friendly societies’accounts 
at 20th November, 1885..............sscccoccscesssesccceceees 2,133,498 
I vsstisen tetsinprnncencaienninnipeniniines 744,415,908 
Deduct— £ 
LOGRS FOCOTOTADNS .0.0...00ccscsescccesescecseees 7 769,954 
Nominal value of Suez Canal shares...... 3,532,040 
————_ 31,301,994 
ih SAGs TRE RIOT eckson sp ackcencncaancdeoces . 713,113,914 


In calculating the amount of “loans recoverable,” 5 per 
cent. has been deducted from the amount actually out- 
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standing at the close of the year for loans for public works 
on account of possible bad debts, but whether that is an 
adequate reduction remains to be seen. A much larger 
proportion than this has certainly had to be written off in 
the past, for out of loans from the Exchequer amounting, 
in round numbers, to 107,000,000/, the total remitted or 
written off is 14,000,0001. 


Rattz0ap Construction In THE Unitep SratEs.— 
The Chicago Railway Age reports that during the past 
half-year 1,755 miles of new railways have been laid down 
in the United States, that being about double the mileage 
laid in the first half of 1885, and 50 per cent. greater than 
the new mileage reported in the first six months of 1884. 
Seeing that on many of the lines tracklaying does not 


|‘begin until Midsummer, the mileage laid in the first half 


of the year never gives a fair idea of the mileage actually 
under construction. Going by the records of previous 
years, our contemporary calculates that the mileage laid 
during the first six months of the year is generally less 
than one-third of the total for the entire twelve months, 
and basing its calculation upon this experience, fortified 
by the information it has received as to the present position, 
i¢ “feels safe in predicting that the total new railway 
mileage of 1886 will not fall short of 6,000 miles, and may 
considerably exceed that.” How this estimated total 
compares with the work actually done in previous years 
the following table shows :— 


And as to the character as well as the extent of the new 


| nrileage, the Age reports favourably. ‘ No great Eastern 


trunk lines paralleling existing roads are,” it says, “‘ under 
construction, and, indeed, comparatively little railway 
building is being done in the older States. While it is 
true that much of the activity in the West is caused by the 
efforts of great companies to keep up with their com- 
petitors, and that some lines not at present needed by the 
country are under construction, it is also true that they are 
all being built through country which is expected to 
develop business ample for their support, and are not 
constructed for the purpose of crushing out other lines, 
or of forcing the companies already in the field to buy out 
the new comers.” 


Tue Goip Cornacr.—A few days ago it was announced 
by the Daily News that, in commemoration of the fiftieth 
year of the Queen’s reign, Mr Boehm has been given a 
commission for a portrait medallion of Her Majesty, 
which is to be utilised for the production of a new die 
for our gold and silver coinage. The statement of the 
Daily News was explicit enough, but some people seem to 
have gathered from it the impression that, instead of 
merely a change of die, a reform of our gold currency is 
intended. This, however, is, unfortunately, not the case. 
{t certainly is high time that steps were taken to withdraw 
from circulation theenormous amount of light gold coin now 
current, or which is held in store by the banks throughout 
the country. But to retire this light coin will be a costly 
business, and nothing "can be done in the matter until 


| Parliament has, in some way or other, provided for the 


expense of the operation. 


Fartures in tHe Unirep Srares.—Messrs R. G. 
Dun and Co. report that the number of failures in the 


‘United States during the past half-year was 5,156, as 


compared with 6,004 in the corresponding period of 1885, 
and 5,510 in the first half of 1884. There was thus a 
considerable reduction in the number of insolvencies, and 
the decrease in the amount of the liabilities is still 
greater, the total last half-year being 10,087,000/, as 


| compared with 14,945,000/ in the first six months of 


1885, and 24,880,000/ in the corresponding half of 
1884, Commenting on these figures Messrs Dun write :— 
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“The very marked decrease in the number of failure: 
indicates that the trade of the country is in a state of 
surprising prosperity, when we consider the strain 
which the commercial body politic has been called upon 
to undergo from the loss of confidence incident to 
the widely extended labour troubles of the last few 
months. Following a season of depression and absence 
of profit, the adverse conditions encountered during the 
half-year might have resulted most disastrously; but, 
fortunately, there was a conditicen of preparedness 
for even an almost total cessation of business in large 
areas of country, and the half-year has closed with 
disasters far less serious and far less numerous than 
might have been anticipated. In some respects the 
six months under review have been fruitful of good 
results. The conflict between labour and capital, which 
seemed at all times impending, and which, it was feared, 
would in the end result ruinously for both interests, has 
been, in a measure, decided. The result is, that a serious 
doubt has been weighed and measured, and. the extent of 
an evil heretofore unknown pretty well ascertained. The 
extensive labour organisations, and the eager large 
revenues which would sustain strikes, and resistance 
generally, to the ordinary laws of trade, are not so 
seriously estimated now as they were six months ago. 
There is therefore a greater disposition to extend business 
operations in the full knowledge of the last six 
months than at any time for some years past. 
It is true that the profits realised have been very slight in 
many sections of the country, and that, notwithstanding 
an extremely favourable opening of the season and a steady 
increase in the volume of business in the last few weeks, 
the results of the first six months of the year in the shape 
of returns are not at all satisfactory. For the remainder 
of the year, however, the prospect js more than usually 
good. There seem to be fewer disturbing elements than 
ever before, confidence is almost universally restored, the 
promise of an abundant harvest is well assured, and the 
autumn season is now looked forward to as likely to yield 
very liberal returns in trade and banking circles.” 


Erratum.—lIn the article on “The Railways of the 
World,” which appeared in our Trade Supplement of last 
week, the mileage credited to “ Luxembourg” should 
have been entered as belonging to “Holland and 
Luxembourg.” 

Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Right Hon. and Most Rev. Richard Chenevix Trench, D.D., £ 
ormerly Archbishop of Dublin, late of Broomfield, in 


the County of Wicklow 
Right Hon. William Edward Forster, M.P., P.C., late of 
Wharfeside, Burley, Yorkshire, and of No. 80 Eccleston 


square 

Mr Christopher Turnor, J.P., D.L., late of Stoke Rochford, 
Lincolnshire aa 

Mr Frederick Barne, J.P., D.L., late of Sotherley Hall, and 
Grey Friars, Dunwich, Suffolk 

Mr William Long, J.P., late of West Hay, Wington, 
Somerset 


Horetqgn Correspondence, 
, FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, July 15. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 

July 8, 1886. 


Dssror. 

July 15, 1836. ; 
c 

182,500,000 0 sw. 


July 9, 1865. 
f c f 
182,500,009 O ... 


c 
Capital of the bank......... 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
IBET)  cecesecocccecdscccsesees 

Reserve of the bank and ite 
DEBRONREG 600000000cccccocescce 

Reserve of landed property 

Special reserve .........s0eeee0- 

otes in circulation 

Interest on securities trane- 
ferred or deposited 


Banknotes to order, re- 
ceipte payable at sight.. 30,653,201 41... 


Tr account current 
197,644,022 2 6. 
376,358,265 45 ... 419,369,540 51 ... 315.492,097 21 
58,386,365 0 .. 57,790,541 0 .. 48,072,905 0 
7,541,243 50 ... 10,461,606 50 ... 8,035,759 50 


$,002,318 54 .. 8,002,513 54 
22,105,750 14 ... 22,105,750 14 
4,000,000 0 .. 4,000,000 9 
11,517,444 16 ... 11,997,444 16 
+. 2,538,706,889 0 
15,597,072 


8,002,313 54 ... 
22,105,750 14 ... 
4,000,000 0 .. 
11,517,444 16... 
2,850,281,385 0 ... 2,831,533,305 0 
21,419,406 95 . 19,980,510 84 ss 
30,969,164°17 .. 30,781,015 77 
BOGE ccnscedighiedatodses 162,214,422 65 ... 197,455,932 97 
Qurrent accounts, Paris 
Do branch banks ...........- 
Dividends payable 





arate 
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| Discounts and sundry inte- 


South of Austrian Rail, 500... 235 








f c f ce 
Doenliickbitaipeatiaineiniiene 1,610,990 52 6, 1,096,728 71 s 








NEE cobasdvbsdocsvesenoess 1,446,667 29 .. 1,446,067 29 w. 1,693,925 28 

DMG TiOS oo. rccccocerccccccsccceses- 24,178,708 85 2. 28,534,427 73 25,752 942 21 

Total .......000e-eeeee- 3,797,645,111 88 ... 3,791,521,882 24 ... 3,712,560,328 36 

CREDITOR. 
Cash in hand and in branch f c f e f c 

Sai eeieaes 9,481,163,643 83 .. 2,491,391,069 87 .., 2,223,869,315 33 

Commercial bills overdue ... 238,085 19 81,244 SO... 619,210 56 
Commercial bills discounted 
“in Paris not yet due ,,, 


258,043,817 41 ... , 238,244,670 23... 


238,728,878 87 

Treasury Dills ......... 0.00000 8,000,000 0 

Commercial bills, branch 
banks 


a ee en 
Advances on deposite of 


351,068,416 0 ... 512,060,023 0 


iis cnicsk cabeideueainne 2,325,800 0 2,325,800 0 .. 2,628,400 0 
Do in branch banks........ 4,053,300 0 .. 4,188,300 O ., 5,213,500 0 
Do in public securities .. 125,161,948 38 .,, 124,508,601 23 .,. 133,125,261 15 
Do by branch banks......... 135,508,098 0 ... 138,157,351 0 .,, 147,256,209 0 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 .,. 140,000,000 0 .., 140,000,000 0 
Government stock reserve.. 12,080,750 14 ,., 12,980,75014 .,, 12,980,750 14 
Do dig; I 99,626,408 28 .., $9,626,408 28 ..,  99.863,555 78 
Rentes Immobilisées (Law 
of June 9, 1857)..,......... 100,000,000, 0 .., 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of th 
k and landed pro- 
perty pranchos..,..,...... 13,138,231 0 .. 13,108,116 0 ... 12,539,618 0 
Expenses of management.., 861,153 85 4. 815,835 42 .., 1,004,266 44 


Employ of the special re- 


BETVE...rsrerepeerroveere sores 11,517,444 16 .., 11,517,444 16 .., 11,997,444 16 
BUNGTICS ..,,...0.c00eereereere0 73,383,589 9 ., 63,507,875 2 ... 62,678,855 93. 
Total .rssrsesseseeeeeree 3,797,045,111 83... 3,791,521,882 24 .. 3,712,560,328 36° 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


: INCREASE. francs. DECREASE. francs. 
CEI “sedeedeisvceesvonnecees 18,748,036 | Private deposits...............+. 42,415,451 
Treasury TE asc camsinen sb ERED, cocotiesensensn cndencsncoseecees RUM 
onssrhcipnivsiegnscsios 7,872,974 





The payment of the instalment of the loan with the bills 
running off on the 15th, and the approach of the mid- 
monthly settlement, has caused the outside market to be 
rather bare of money, and the rate of discount has 
recovered to 2%, with no demand for paper. The London 
settlement showed that Paris had been buying inter- 
national stocks, and had a balance to pay, and the exchange 
rose from 25f 20c to 25f 233c. It, however, closed easier 
to-day, at 25f 223c. The Bank has again lost gold, and as 
the demands for Germany have ceased, it has gone into 
the circulation, which has been active, from the stimulant 
to trade caused by the national féte. The railway com- 
panies are now paying their half-yearly coupons, which 
require a large amount of coin, as their debentures are 
largely held by small capitalists in the provinces, from the 
convenience of the interests being paid at all the railway 
stations. For the same cause, silver coin has been 
demanded of the Bank. ;The cash reserve to-day was 
composed as_under’:— 








July 15. July 8, 
francs, francs. 
GNd ...cerrcrrcccercerereees 1,359,035,898 _,..... 1,365,345,904 
Pe Aicsdaiviniitbepsinel 1,122,127,745 1,126,045, 165 
ER 2,481,163,643_...... 2,491,391,069 


Rentes have been quiet during the week, excepting the 
loan, which was offered on the payment of an instalment 
of 21f 60c falling due. The depression of Panama shares 
reacted on Suez, both of which have fallen heavily in the 
week, notwithstanding a recovery to-day. Bank of France 
shares have risen, from buying-in by sellers tor the fort- 
nightly settlement, which commences to-morrow. Sub- 
jomed were the closing rates :— 


Par. July 15. July 8, 
f L.«@ £..e f c 
Three per Cents......... 100... SS 2... 83 0 + O 25 
CE cccsarpaceves sen soa §225 ... 8245 -- 0 20 
Redeemable Threes .. 100... 85 5 ... 8 0 + 0 5 
Four &-a-HalfperCnts. 100... 11060 .. 11075 - 015 
Ttalian ..........0s00000 ~ 100... 99375... 9920 + 0174 
Austrian Gold 4%..... 100... 9585 ... 9525 + 060 
Turkish Fours.......... <2... a7... MR + 042 
Egyptian Unified ...... 500... 36125 ... 360 0 + 125° 
Bank of France Shares 1,000 ... 4,150 0 ... 4020 0 +130 0 
Banque de Paris......... 500... 650 0 ... 65625 -— 625 
Crédit Foncier............ 500 ... 1,358 75 ... 1,362 50 -- 375 
Paris Gas Shares......... 250 ... 1,425 0 1,427 50 - 2 50 
Suez Canal ............+08 500 ... 2,000 0 2,030 0 - 30 0 
Panama oo..ssseecereees a 2... SE: ® 428 75 —- 33 75 
Northern Railway...... 400 ... 1,530 0 1535 0 - 5 0 
Western Railway ..... 500... 870 0 :.. 86750 + 250 
Orleans Railway......... 500 ... 1325 0 ... 1330 0 - 5 0 
Eastern Railway....... - 500... 805 0 802 50 + 2 50 
Lyons Railway snhenen - 500... 1,200 0 1,202 50 - 250 
Southern Railway ...... 500 ... 1,140 0 1,137 50 + 2 50 
0 232 50 + 2 50 
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The difficulty M. de Lesseps encountered in finding 
money to terminate the Suez Canal is renewed for the 
Panama Canal, with the aggravation that, while the 
success of ship canals was before uncertain and open 
to doubt, at present, in spite of the results obtained by 
the Suez Canal, and the large profits made by the earlier 
investors in it, confidence in the future of the Panama 
Canal is diminishing. M. de Lesseps must regret that he 
applied to Chamber for authorisation to raise a lottery 
loan, and did not at once appeal direct to the public, for 
the postponement of the question, which was, in reality, a 
disguised refusal, has cast a certain discredit on the 
undertaking, and, by causing a depreciation in Panama 
shares and bonds, rendered more onerous the terms 
on which the new capital can be obtained. What 
those terms are will be known shortly, for M. de Lesseps 
is said to be resolved to learn at once whether he can 
count throughout on the usual support of his army of 
followers, and will announce the conditions of his loan in 
afew days. He is not in immediate want of money, as 
75 millions of share capital is called and will be due in 
September, but he must be able to count on a continuous 
supply of funds if the work is to be pursued actively 
and energetically. He does not even intend, it appears, 
to wait for the annual meeting of shareholders, which is 
fixed for the 29th inst. The Committee in the Chamber 
displayed, perhaps, an unnecessary timidity, for the 
Government did not hesitate to present the Bill, and if 
any moral responsibility was involved, it would have fallen 
on the Cabinet and not on the Deputies. The Govern- 
ment had, besides, clearly set forth that the public in 
investing in the proposed lottery loan must judge for 
themselves as to the value of the security. All that 
M. de Lesseps asked was to be enabled to borrow in the 
manner that was most favourable. Means must be found 
to finish the canal, for the company has gone too far, 
and the honour of France is now too deeply engaged 
toadmit of drawing back. Some of the adversaries of the 
company in the Budget Committee objected that it 
was not a national work, and that French capital would 
be imperilled to make a canal that would only be used by 
the English and Americans, forgetting that the ships 
using it would pay tribute to France in the form of tolls, 
which on the Suez Canal have already amounted to more 
than half.a-million since it was opened. Some errors 
were committed in the foundation of the Panama Com- 
pany. A larger portion of the capital should have 
been obtained from shareholders, and it was a mistake to 
pay dividend on the share capital while the work was in 
progress. Suez shareholders gave M. de Lesseps credit 
until the canal was opened, and with the results before 
them, Panama shareholders might have waited, instead of 
receiving back their payments in the form of unearned 
dividends. The necegsity of paying interest on the share 
and debenture capital forms a dead weight£on the Panama 
undertaking, and thence the expediency of completing the 
work without delay. All the series of bonds have fallen 
heavily in the week, and although they recovered 10f all 
round to-day, compared with last Thursday’s rate the 5 
per cent. bonds of 500f£ have dropped from 376f to 828f 75c 
xd; Four per Cents. from 271f to 252f 50c; Three 
per Cents. from 218f to 206f. Founders’ shares have 
declined from 3,000f to 2,300f. 


Several important commercial questions have been 
decided in the French Parliament during the past week. 
The Senate has adopted the Sugar Duties Bill, already 
voted by the Deputies, to extend the surtax on foreign 
European sugars for a further period of two years, and to 
favour French colonial sugar by a rebate of 24 per cent. of 
the duty, not accorded to foreign colonial sugar. 

’ On the Bill to increase the duty on foreign wheat from 
3f to 5f per 100 kilos, the Protectionists suffered an un- 
expected defeat in the Chamber, which, after closing the 
general debate by deciding by a majority of 304 to 231 
that it would pass to the discussion of the article, implying 
that the principle of the measure was approved of, finally 
referred the Bill back to the committee by a majority of 
273 to 264, which was a mode of shelving the measure. 
The Minister of Agriculture had intervened at the last 
moment to urge that the duty of 3f voted only two years 
back had not had a sufficient trial, and won over some 
supporters of the Bill by a tacit understanding that if 
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|| experience showed that a 3f duty did not produce the 


desired effect, the subject would be taken up at a future 
time. M. Frederick Passy, a leading Free-trader, pro- 


|| posed as an amendment to afford relief to agriculture 
|| by abolishing all duties on coal, coke, agricultural im- 


plements, and machinery, and chemicals used for manure, 
and reducing by 30 per cent. all other Customs duties in 


{| the tariff, and found 149 Deputies to support him on a 


divisiun, but there were 352 against him. 

A subject of not less interest was. the Franco-Italian 
Treaty of Navigation, which the Chamber, by a majority of 
263 to 252, refused to ratify. This is unfortunate, as one 
clause of the Bill would have removed or attenuated a 
standing grievance with English shipowners, that of the 
shipbrokers’ monopoly. The principal object of the Bill 
was to substitute for the Treaty of Navigation that expires 
to-day, a new one, extending the reciprocal advantages at 
present accorded by mutually admitting sailing vessels as 


|| well as steamers to the coasting trade in continental ports 


of the Mediterranean. In addition, an article proposed 


{|'to allow French or Italian captains to dispense in ports of 
{| the other contracting country with the services of mari- 


time brokers for the business of their ships, excepting in 


|| judicial affairs, and to be represented by their consular 


officers or delegates of the same, and a second 
clause of the same article divided the brokers’ fees, 
which are at present indivisible, as a foreign captain 
employing a broker for any one act concerning his ship is 
bound to pay all the fees as if he had employed the 


j| broker for the entire conduct or business of the ship. 


The Bill stipulated that in future shipbrokers should 


|| only charge captains for the special service they are asked 


to perform. This attack on the brokers’ monopoly was 
strenuously resisted by the Deputy for Havre, and was 
probably the cause of the rejection of the whole treaty. 
Had it been voted, English shipowners would have 
obtained, under the most-favoured nation clause, all they 
have been long contending for, and that has been 
repeatedly refused when demanded by the English 
Government. The new treaty having been rejected by 
the French Chamber, and the old one expiring to-day, 
French ships in the Mediterranean come under the general 


|| tariff, and will pay double the port charges paid by 
||-countries having treaties of navigation. 


This will cause 
an outcry from the Messageries and other French lines 


|| of steamers which, sailing from Marseilles, touch at 
}| Italian ports ; and as the Italian Parliament is not sitting, 
|| no other Bill or arrangement can be voted immediately. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, July 5. 


The intervening holiday has checked trade more than 
ordinarily, coming as it does on Monday for celebration. 
Saturday has already begun to furnish a half-holiday, 
which, with Sunday, and to-day given over to games, fire- 
works, &c., makes quite a hole in the week. The trad2 
features noted a week ago have been magnified, both 
those favourable and unfavourable. The improvements 
noted are somewhat more pronounced, hog products being 
much firmer, with quite a speculative boom in lard 
futures. Spot lard, however, has continued dull, though 
strong. Cotton goods are firm, and moderately active, 
with all advances maintained. Woollen goods are no 
higher yet, though a material gain is confidently looked 


| for within a month, owing to the higher quotations for 


raw wool. In the event of the failure of this, a good 
many manufacturers, not to refer to the speculators in 
the product, will lose money, the clip in Ohio, Indiana, 
Michigan, and other Central Western States having left 
first hands at advances of from lc to 4c per pound. 
While manufacturers have secured a fair share of this, 
Interest in this line 
now centres on the far Western wool ranges in Montana, 
Utah, and Wyoming, where the clip is just coming in, and 
where holders are quite stiff in their views. Sugar, too, 
has scored a higher figure, due mainly to a decrease in the 
visible supply during the week, although the existing 
total in sight is larger than that held one yearago. After 


j]| the prolonged decline and depression in the sugar market, 
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somewhat of a reaction is not to be wondered at, although 
the excessive area sown to beet, heavy stocks on hand, 
backed by the lowered rate of consumption, and the fact 
that the near future is not to be a period of heavy demand, 
all point to the predominance of low prices for sugar. 
Wheat does not appear to more than hold the very 
moderate advance scored during the past week, the price 
for spot, No. 2, red, being 7e to 8c per bushel above the 
lowest price at’ tidewater on the late decline. The decrease 
in the quantities on passage to the United Kingdom and 
the Continent during the past fortnight (averaging 17 
million bushels per week), the continued decreases in the 
totals of the weekly visible supply in the United States 
(13 million bushels last week, and estimated at 1} million 
bushels this week), the repeated reports of damage 
to the spring wheat crop (Minnesota and Wisconsin), 
and like statements as, to wheat in Russia, France, 
and finally from India,, have all served to stimulate 
the vitality of the tired. bulls a little, and to put 
some little life into them. Still prices hang heavy, 
with drooping London j;and Liverpool cables and 
dispatches announcing an occasional decline in prices on 
your side. The export. movement continues of but 
moderate proportions, when the more recently reported 
probable shortages in the chief exporting countries are 
considered. Few exhibits of domestic wheat stocks point 
so clearly ‘to the enormous draft that has. been — 
made on our reserve stocks of wheat within nine months as 
does Bradstreet’s regular quarterly reportthereon. You 
will recall that this report includes Winnipeg (Manitoba), 
Port Arthur and Fort William (Ontario), and hundreds of 
(interior) railway elevator stocks of wheat in the spring 
wheat country (where the grain is out of farmers’ hands), 
besides stocks at other points West and East not included 
in the New York or Chicago (official) visible supply state- 
ments. The New York Produce Exchange reported stocks 
East of the Rocky Mountains in the United States and 
Dominion on April1 amounting to 50,000,000 bushels, and 
finds but 30,000,000 bushels on July 1,a decline of 20,000,000 
bushels. Bradstreet’s reported 64,000,000 bushels in sight 
three months ago, and announces 36,000,000 bushels on 
July 1, a decline of 28,000,000 bushels. In Minnesota, 
Wisconsin, and Dakota alone stocks have fallen from 
28,000,000 to 15,000,000 bushels ; and in Nebraska, Iowa, 
Kansas, Illinois, and North-Western Missouri from 
16,000,000 bushels to 9,000,000 bushels within three months, 
a decline of 20,000,000 bushels West and North of Chicago 
alone. In Indiana, Michigan, and Ohiostocks have declined 
from nearly 5,000,000 to 1,500,000 bushels. At and near the f[ 
seaboard they have decreased over 3,000,000, to 6,500,000 
bushels. Aside from the above, stocks in sight on the 
Pacific Coast have fallen away from 10,383,000 to 
6,398,000 bushels since April1. Collating data, we find 
grain stocks on the dates named, East of the Rockies, 
United States, and Canada, for three years as follows :— 


1886, 1885. 1884. 


Bushels. Bushels. Bushels. 
ndiantial 35,464,000 48,196,000 18,377,000 
63,615,000 53,574,000 34,138,000 


5,378,000... - 15,761,000 


Wheat— 
July 1 
April 1 


Decreases ... 23,151,000 
Indian Corn— 
July 1 


6,794,000 7,980,000 


12,439,000 ... 18,339,000 


Decreases ... "7,294,000 5,645,000 ... 10,359,009 


The short crop of wheat in 1835 (357,000,000 bushels), 
about 140,000,000 below the average of the two pre- 
ceding years, was not offset by the decline in the exports. 
And the heavy surplus carried over on July 1, 1885, will 
not be equalled by the 85,000,000 bushels, perhaps, car- 
ried over in July 1 this year. There were about 36,000,000 
bushels in sight East of, and perhaps 7,000,000 bushels in 
sight (not counting flour as wheat) West of, the Rocky 
Mountains, or, say, in all, 43,000,000 bushels im sight. | 
With 45,000,000 bushels back of primary markets, the | 
United Statzs ended the old year with 17 weeks’ supplies. 
The Government reports, with those from other sourzes, | 
point to a crop this year of not over 440,000,000 bushels, 
an under average. With the quantity carried over, the 
available wheat for the coming year (allowing 50,000,000 
for reserve next year) is but 475,000,000 bushels at the 
outside, or about 25,000,000 or 30,000,000 bushels less 


11,791,000 ... 
19,085,000 
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than one year ago. Then, too, there must be considered 
the reduced crop prospects elsewhere, as noted above. 


As you have doubtless noted, Mr Randall’s proposed 
Tariff Bill proposes to reform the tariff by abolishing 
internal revenue duties, so as to render it impossible to 
reduce rates of duty materially. The addition of lumber 
to the free list will not reduce the income from 
imports over one and one-half million dollars, and the 
reductions of duties he contemplates will reduce the 
revenue from that source perhaps seven millions. Reduc- 
tions proposed on internal taxes on brandy (fruit), tobacco, 
and alcohol, will knock off over twenty-six millions, M2 
Randall is from Pennsylvania. There is no tinplate 
industry there (or in the United States), but he proposes 
to make one possible by raising the duty on tinplates from 
lc to 2ic per pound. When such industry is established, 
it is estimated that the 5,000,000 dollars of revenue received 
from tinplates will have sunk to 1,000,000 dols. Supple- 
menting this, the drawback of 90 per cent. on exported 
products in imported tin cans is to be reduced to 75 per 
cent. Cottcn ties are to be taxed 70, instead of 35 per 
cent., but on certain varieties of manufactured iron, of 
which importations are practically nil, but on which duty 
is charged at rates of from 50 to 60 per cent., and even 
higher, he proposes to cut the rate down to from 43 to 48 
per cent. In addition, on iron and steel beams and bars, 
horseshoe nails, ingots for railway wheels and other forms, 
on which duty is now fixed at from 100 to 117 per cent., he 
is willing that there should be a slight reduction. Specific 
duties on worsted goods, worth less than 80c per pound, 
are proposed to be levied at 35c, instead of 24c (specific), 
with the 35 per cent. ad valorem duty unchanged. 


The money rates have been bid up in Wall Street, but 
without special reason. Prominent borrowers are not 
paying more than from 1 to 3 per cent., although the rate 
went to 7 to 9 per cent. last week. The railway share market 
is less firm, and sales have fallen off. The Granger rate 
war, the declines in Eastbound railway tonnage, and 
heavy gold exports continue to strain the nerves of the 
bulls in Wall Street. The spurt in Western Union was 
purely manipulative. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 12. 

Customs duties being charged in the German tariff 
upon the weight and not the value of goods, the regular 
official returns of the foreign trade give only the quantities 
of the imports and exports. In the past ten years, 
however, the Imperial Bureau of Statistics, with the 
assistance of a semi-official commission of merchants, has 
issued a statement of values computed according to the prices 
of the year. The statement for 1885 has been published 
earlier than usual, and through the kindness of Dr. Becker, 
the Director of the Statistical Bureau, I have been 
favoured with an early copy of it. According to it the 
value of the imports in 1885—-excluding transit — 
amounted to 2,990,000,000 marks, and that of the exports 
to 2,915,200,000 marks, the imports thus exceeding the 
exports by 74,800,000 marks. Omitting coin and bullion, 
the imports and exports of merchandise were— 


Marks. 
NID rviinistitinlasah dasha enaaiiaddubctenepaninns 2,944,400,000 
NE Acnscibieceninise: bonsiguavbirccennceyie 2,860,200,000 
Excess of imports.................ss000+ 84,200,000 


These figures do not comprise the frontier traffic. If that 
be included, the value of the imports (including coin and 
bullion) is raised to 3,046.3 million marks, and that of the 
exports to 2,993.1 million marks, with a surplus of imports 
of 53°2 million marks. Excluding coin and bullion, the 
imports amounted to 3,000.7 million marks, the exports to 
2,938 million marks, and the excess of imports to 62-7 
million marks. 








Germany’s foreign commerce since 1872, excluding coin 
and bullion, shows the following figures :— 


Import. Export. 

Marks. Marks. 
Es kprecesnnisen 2,944,400,000_ ......... 2,860,200,000 
BE sdlesersitrssect 3,260,800,000_......... 3,204,900,000 
BE Bai cen enseosann 3, 262,500,000 ......++. 3,270,000,000 
EE gh gendeesesaes 3,128,400,000_ ......... 3,188,300,000 
BEES siensgeensensen 2,961,800,000 ......... 2,974,700,000 
DD kxtraasesioesie 2,819,100,000_ ......... 2,892,800,000 
BOE vcvvecvessessce 3,767,300,000  ......... 2,774,600,000 
1878 ......cccceeeee 3,506,200,000 ......... 2,885,200,000 
BBTT nrcccecsercoons 3,768,800,000_ ......... 2,760,400,000 
ae 3,798,200,000_......... 2,545,700,000 
BBT® cocesesccoseves 3,527,700,000_......... 2,491,800,000 
BOS sobcensssennese 3,599,400,000......... 2,342,400,000 
BETS .ncndsdischicns 3,752,800,000_ ......... 2,777,700,000 
FP ss dsvennendcnns 3,256,800,000_......... 2,317,700,000 


The decrease of the foreign commerce in 1885 is the 
consequence of the continued fall of prices. Taking 
quantities, the volume of the imports increased as com- 
pared with 1884 by 29,564 tons, but, on the other hand, 
the exports diminished by 337,733 tons. The increase in 
the imports is mainly in coal, wood, coffee, tobacco, lubri- 
cating oils, and fish. The reduction of exports is chiefly 
in cattle, sheep, swine, sugar, iron goods, and machinery. 

The annual reports of German mining companies are 
very unfavourable, and the prices of their shares are 
exceedingly low. Russia’s action in raising anew its. 
duties on iron and steel goods has aggravated the difficul- 
ties of the position, and there is a ery for reprisals in the 
form of a further augmentation of the corn duties. 

The German-African travellers, Wissmann and Wolff, 
have made a very important discovery in the district of 
the large rivers affluent from south tothe Congo. They 
report that the fertile regions of Nyangwe and Mangema, 
which were thought to be shut up by the Stanley Falls, are: 
connected with Leopoldville on the Congo, through 
the long, deep, and powerful rivers of the Lamami, 
Sankouron and Kassai, which can be used by steamers of 
middle size. 

The reports of the hop crop from Bavaria are not very 
satisfactory. The first bundles are on the road to market, 
but prices are low, partly from lower quality, partly from - 
the too rapid extension of plantations and subsequent 
over-production. First-rate hops fetch 60 to 70 marks, 
middle 20 to 40 marks, and ordinary quality 12 to 20 
marks. 

The Act providing for the organisation of a Landsturm 
in Hungary and Austria, which was promulgated a few 
days ago, has far greater importance than the papers, and 
even the Chambers of both countries, attributed to it. 
An officer of the general staff has made a calculation of 
the extent to which the military strength of Austro- 
Hungary will be increased by this Act, which was first 
looked at as a very simple imitation of the ancient 
Prussian Landsturm, and he gives the following striking 
figures: The first summons (aufgebut conscription) 
comprises 19 classes of age, from the 19th up to the 37th 
year, with an average of 350,000 men in each class, or a 
total of 6,650,000 men. From this number are to be 
deducted the standing army and reserve, with 890,000 
men, the Landwehr of first and second calling, with 
300,000; 56 per cent. of totally unqualified men, 380,000 ; 
20 per cent. for emigrants, &c., 135,000; and 40 per cent. 
by invalidity and death, or 1,845,000 meninall. Deduct- 
these, there still remain 4,805,000 men subject to the duty 
of Landsturm—men not to be despised. This is a very 
important item in every European war, and not to be 
forgotten by Russia in her scheming for power on the 
Busphorus. 

The returns of the Austro-Hungarian railways for the 
month of May show a decrease in the income of 5°6 per 
cent. against last year. The total amount of income 
attained 19,483,991f1. The Jength of the system has 
increased from 21,840 to 22,372 kilometres. 

The inland consumption taxes in Austria and Hungary for 
liquors, meat, mineral oil, and sugar yielded in 1885 the 
amount of 90,679,482 gulden, in Austria an increase of 


2,348,162fl, and of 24,723,135fl in Hungary, an increase , 


of 5,015,512fl against 1884. The main item in Austria 
was sugar, which gave 36,626,639f1 (or only 137,331fl more 
than 1884); in Hungary, 2,545,697f1. The second item 
was beer, with 24,089,069f1 in Austria, and only 4,306,564 
n Hungary. 
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_ The harvest of wheat, rye, and barley is being gathered 
in in Hungary, and the first threshing samples reached 
Vienna last Saturday. They show fine quality, notwith- 
standing much rain. The quantity will be average. 


The largest factory of engines, Borsig, at Berlin, which 
has produced more than 2,000 locomotives, is about to be 
oti as the proprietors have latterly been working at 
a loss. 


eee GGGOQO 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1886, and July 10, 1886, as compared 
with the corresponding period of last year :— 





REVENUE and OruER ReEcEIPts, 
Total Receipts into the 
Exchequer from 
Estimate 1st Apri! ’86, Ist April ’85 
forthe Year to 10th July, to 11th July, 








1886-7. 1886. 1885. 
Balance on Ist April, 1886:— £ £ £ 
Bank of England ...... ee -.- 4,579,773 ... 3,647,448 
Bank of Ireland......... oie -- 1,046,171 ... 1,845,759 
5,625,944 4,993,207 
REVENUE. —- —_——— 
IN Sits pvcnecesiniecrics 19,700,000 ... 5,368,000 ... 5,798,000 
i dicksaipiitecceietici. 25,694,000 ... 5,922,000 ... 6,217,000 
MN eisai N eee aa d's 11,365,000 ... 3,375,000 ... 3,481,000 
Land Tax and House Duty 2,920,000 650,000 ... 630,000 
Property and Income Tax 15,755,000 3,402,000 ... 2,736,000 
BND iccssenscinnesssanrs 8,270,000 2,440,000 ... 2,310,000 
Telegraph Service............ 1,730,000 ... 425,000 ... 445,000 
Crown Lands.................. 370,000... 80,000 ... 80,000 
Interest on Advances for 
Local Works and on Pur- 
chase Money of Suez 
Canal Shares ......... ..... 1,165,000 331,679 ... 345,343 
Miscellaneous ............... 2,900,000 746,524 .... 895,817 
Revenue .....sccccccscesee 89,869,000 ... 22,740,205 .. 22,938,160 
Total including Balance -.+.........sses« 28,366,147 ... 27,931,367 
OTHER RECEIPTS. 
Advances, under various Acts repaid to 
PUD a ciienninissitsniinnnlicnanisiniseicn 329,852 ... 348,690 
Money raised by Exchequer Bonds ......... wa 400,000 
Temporary Advances not repaid, for 
SPIED iscelnisinsés idtinsbicanddeitadtnacatinias 1,550,000 ... 3,200,000 
I iiatihtiinicarcistleseealaciniahe 30,245,999 ... 31,880,057 


; _The expenditure during the same period amounted to 
27,787,898/, as compared with 28,959,954/ in the corre- 
sponding period of last year. 


The cash balances in the Bank of England and in the 
Bank of Ireland are as follows :— 


Bank Bank 
of England. of Ireland. Total. 
£ 


£ 2 
Balances July 10,1886 ...... 1,018,210 ... 477,291 ... 1,495,501 
alances July 11,1885 ...... 1,456,314 ... 838,789 ... 2,295,103 


SSS 








TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 








Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AN es to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 14th July, 1886. 


ISSUE DEPARTMENT. 


eens 














p £ £ 
Notes issued............ 35,597,815 |Government debt 11,015,100 
' Other securities ...... 4,734,900 
| Gold coin & bullion... 19,847,815 
Silver bullion ......... ica 
35,597,815 35,597,815 


sss epmmnasmmanuan emma elaine 
en, 








BANKING DEPARTMENT. 





£ | £ 
Proprietors’ capital... 14,553,000 Government securi- 
PN inneiaeteabinins coos 3, 308,825 ties....... a coceces 15,932,597 
Public deposits*...... 4,260,598 Other securities ...... 19,945,152 
Other deposits......... 25,117,066 /Notes..............s0000= 10,262,525 
Seven-day and other Gold and silver coin 1,292,913 
GED. casiintdincheserthn — 
47,433,187 ' 7,433,187 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the foJlowing results :— 


Dated July 15, 1886. 





LIABILITIES, ASSETS. £& 
Circulation (including Bank | Securities ...........cervee socseseee 305°04,749 
SE NEED aiasesanedeeskasaciatens 25,523,988 | Coin and bullion..........0«s0000. 21,140,728 
Public deposits ............s000 4,260,598 | ae 
Private deposits .............000 | 25,117,066 os 
54,911,652 | 58,215,477 


The balance of Assets above Liabilities being 3,303,825!, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 







— — . 
Circulation (excluding Bank post bills)...........s0+ 00. = Ccecesecess © S00 720 
EE ee ae eee ae wo codegsece 1,016,907 
Ce iaiceiestntdnsnniadtaibdanttiinnseinmenies fe . 698,449 
Government securitier - 350,000 
Other securities .. aa 2,290,679 
I sesiscciccccece “as ra 
Reserve...... .... cdus diadannendaniadtada . one 
Rest SOF CORSE Cee eee eee . . eneee eeeeeere * e000 ee8 15,°45 eee eee eee cer 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 14, 1886 :— 














cnddimbnisinsids Lie 1 edit. died oh. dbkiinadh Gabi setae en 
ae 

>s 
|_| Celt, lotenmara| | Serunites) 1B 
Date. | ©°IN nd | abroad, or | {C%¢IDE| Deposits. | Banking | Reserve. aS 3 
Bullion. | out for Bil -_ Depart- =3 4 
Export. 8). ment. 6 3 

iS 
a.) oe 2 |e | %\% 


£ f 
April21, 21,462,607. 7,000 out 2,780,365. 29,954,803, 25,409,390 12,432,242 413 2 
23 21,402,462 45,000 inj 24,694,815 29,908,824) 35,267,196 12,457,647 41 4!— 
May 5! 21,037,950 44,000 out 25,048,900 29,783,899' 35,872,333 11,739,050, 394 3 
12' 19,799:419 863,000 out’ 24,829,150 28,662,972 35,811,623'10,720,269 374'— 
19' 19,892,713 15,000 in! 24,575,040 29,416,489 36,256,307/1:,( 67,673 373'— 
26| 19,672,164 348,000 out} 24,434,110, 29,18 %,459 36,044 064/10,988,054 373'— 
June 2! 19,766,147 55,000 in 24900,030 28,775,527  35,955,006,10,616,117 36 
9 20,273,250 284,000 in’ 24,624,025 29,068,071) 35,414,228 11,399,225) 304 24 
16 20,541,839 226,000 in 24,549,015 20,214,376) 35,289,01 <|11,742,824 s4)— 
23 2',087,672 2,000 out; 24,390,770 30,042,771! 35,398,559 12,446,907) 414|— 
- $0! 21,819,430 162,000 in| 25,241,110 31,399.917| 57,369,133/11,8%-,220, 374— 
July 7, 21,123'894 131,060 in 25,567,010 31,711,480! 38,518,428 11,306,884) 353/— 
14 21'140:728 3,000 in 25,285,290 29,377,664 98,877,749'11,555,348 39 — 


' 
oa 





Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
= corresponding with the present date, as well as ten years 

ack, viz.:— 








} 
At corresponding dates, July 12, | July 18, | July 16, | 
with the present week. 1376. 1333. lsx4. 
Circulation (exciuding; £ | £ £ £ 
Bank post bills).........| 28,272,945 26,096,765 , 26,014,190 | 25,398,855 25,835,290 
Public deposits ............| 4,810,839 | 4,473,285 5,153,482 | 4,882.976 4,260,593 
Other deposits ............! 27,635,123 | 23,830,393 | 26,870,198 | 34,244,417 25,117,066 
Government securities..! 15,399,705 | 11,965,643 13,579,571 | 17,054,990 15,932,597 
Other securities ......... 17,493,334 | 22,632,913 | 27,248,669 , 22,338,9°9 19,945,152 
Reserve of notes & coin; 17,704,436  11,842,6u4 14,310,668 | 17,837,457 11,555,438 
Coin and bullion ........ | 8°,976,481 | 22,159,459 24,574,853 | 27,486,312 21,140,'23 


July 15, | July 14, 
1885 1836. 























Proportion of reserve; | | " 

to liabilities ............ 54% 412% 443 % 453 % 39 | 
Bank rate of discount... S29 tS. See 2% 2% 24 
Price of Consols ........ 956 | 903 | 1008 993 101 


Average price of wheat; 483 6d | 42s 2d 36s 9d 33s 8d | 303 9d 

Exchange on Paris (sht)' 26 274 37} 25 274 32} 2515 20 25 17) 224 25 21 
An.sterdam (sht) 12 2} 34 12 2) 35 12 13 2% 12 OF 1,12 O 6 

— Hamburg (3mths 20 74 23€8 72 ' 2058 62/2 5256 20 29 
Clearing-house return... 88,856,000 132,735,000 126,407.00 113,387,000 94,676,000 


The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1876 an excess of 10,141,789. ; in 1883, an 
excess of 1,197,450/; in 1884, an excess of 4,621,529/ ; and in 
1885, an excess of 11,905,458/. In 1886, there is an excess of 
5,171,914. 

In 1883, the supply of money was short, and rates for best paper 
were practically on a level with the Bank of England minimum. 
Best bills were 3% to 4 per cent., and a considerable advance in the 
Bank rate was anticipated in the autumn. ; mr 

In 1884, money showed slight signs of hardening, owing to the 
weakness of the foreign exchanges, especially the Paris rate, but 
otherwise there was no feature. i 

In 1885, discount was at its lowest point, the rate for bills not 
exceeding ? per cent., and money as much a drug as ever, although 
there was some little political and financial apprehension, the latter 
due to the failure of the Munster Bank, and anticipations of with- 
drawals of gold to strengthen the position in Ireland. The Bank 
return, with an increase of 698,000/ in the reserve, was very strong, 
and the proportion was | per cent. better, at 45% per cent. 
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The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

























000’s omitted.) 
Weeks | Stock Neste e ‘*Fourths” of the 
Ending. Pay Days. B° | Consol Pay Days. Month. 
Date. | e: “Date. Date. £ 


£ 
Jn.6to Ap 21) 1,516,728, 
28 . 5,78 














an. 14/ 44,213, [Aug. 6 4; 20,018, 
65,784, 29} 44,882, [Sept. 1 . 4) 17,151, 
125,394, 2} 45,971, {Oct. 1 . 3 18,428, 
108,598 52,678, [Nov. 5 4} 16,503, 
131,123, 58,246, {Dec. 1 4) 18,339, 

86,109, 49,366, | 1886. 
125,440, 42,786, Jan. 6 4; 20,662, 
90,458, 87,015, |Feb. 3 4) 14,725 
113,143, 41,107, }Mar. 1 4; 16,330, 
88,023, 41,892, April 2 il 3} 19,553, 
134,921, 45,183, [May 6 4) 15514, 
132,389, 58,104, June 1 4; 16,443, 
04,675, July 5 3; 19,165, 
Total, 1686... 31 12,785, 152,261, 122,392 
“tote Lees) 3025865, 146,699, 135,462, 
ne.orDec. )|+ 87,320, 5,562, — 13,070 
in 1886. | = 28% i= oe ¢ = 1007 
Ores {Oster oy aE Sr 
n 1966...) 6,611,071, 249,327,]  ... 221.873, 
Do, ’84...| 5,797,587, 268,352, 4 242,659, 
Decrease in 286,516, 19,025, 20,786, 
1885 = 49 =70% = 85% 


*The “Fourth” fell on Sunday. 
t A Consols settlement occurred on Jan. 4. 


The following isthe Manchester Bankers’ Clearing :— 
5 


1885. 1884. 
Total from Jan. 1 to Dec. 26 ......£104,371,160 ....0... £109,367,814 
Decrease in 1885.......s0000008 4,996,654 = 4°6 per cent. 


' : . 1886. 1835. 
Twenty-six Weeks ending July 3........... £59,473,859 — ....00008 £59,706,776 
Week ending July 10 2,339,099 ........ 2,324,503 


Total to dates 61,812,958 seecevee 62031279 


at Pee reeeesenseeeeesserees 








Decrease in 1886.....,.....+ 218,321 = 0°35 per cent, 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 

BANK OF FRANCE. 





Comparative Increase 



































July 15, | July 8, | July 16, or Decrease. 
1826. 1886. 1835. 
Last Week Last Year. 
Agaers. £ | £ £ e. | 2 
Coin and bullion—Gold ...} 54,361,000) 54,614,000) 45,924,000;— 253,900)+ 8,437,000 
~ Silver...| 44,885,000) 45,042,000, 43,021,000\— 157,000, + 1,854,000 
Government securities ...) 14,104,000) 14,104,000 14,113,000 . |= 9,000 
Private securitios............ 34,569,000) 34,539,000; 41,800,000;+- 230,000,— 7,231,uc0 
LIABILITIES. | 
NObCE neeeeccssessereesseeeeeee (114,011,000 113,261,006 '113,548,000'4+- 750,000 +- 463,000 
Government deposits ..... | 7,907,000, 6,489,000) 7,898,000'+ 1,418,000,+ 9,000 
Private deposits . evveeecsooes 17,390,00C; 19,086,000) 14.543,000;— 1,696,000'+- 2,847,0C0 
P os IMPERIAL BANK OF GERMANY. 
July 7. ; June 30.) July7. at 
1386. | 1886. | 1885. |Last Week.'Last Year. 
ASSETS. Wa BT et £& | £ 
Coin and bullion ............ 35,317,000 35,259,000) 29,527,000 + 58,000 + 5,799,000 


LIABILITIES. | 
Notes in circulation......... 43,613,000) 45,506,000 39,354,000|— 1,893,000 + 4,259,000 
Currentaccounts ........ ...| 13,480,000, 13,697,000! 11,£67,000|— 216,000 +- 1,913,000 


AUSTRO-HUNGARIAN BANK. 


July 7. | June30./ July 7. 
1886. 1886. 1885. |Last Week.| Last Year. 
& £ £ £ 


ASSETS. & 
Coin and bullion—gold ...) 6,394,900" 6,582,000} 6,930,000/+- 12,000/— 535,000 
_ silver... 13,509,000; 13,461,060} 12,683,000/+ 48,000)/+ 824,000 
Discount and advances ...| 16,367,000, 16,401,000! 15,569,000|— __33,000/+ 798,000 
, LIABILITIES. 
Circulation sasass eon eeneesenenss 86,235,000 35,343,000! 35,144,006'+ 892,000'+- 1,°91,000 


1 NETHERLANDS BANK. 


Discounts and advances... a 26,828,000! 23,595,000! — 2,197,006 + 1,106,000 











. July 10. | July 3. | July 11. 

: 1856. 1886. 1885. |Last Week.|Last Year. 
ASSETS. £ £ £ £ £& 

Coin and bullion—Gold .. | 6,694,000} 6,542,060] 3,752,000] + 152,000/+ 2,942,000 


oo Silver... 8.173,00C| 8,199,00€} 7,915,000) — 26,000)+ 258,009 
pei and advances ...| 5,256,000; 6,133,00(| 7,664,000} — 177,000|— 1,708,000 
IABILITIRS, 


Notes in circulation.........| 17,162,00C| 16,973,000] 16,190,000] + 189,000/4+ 972,000 
Deposits 01. v-seesssserrseeeesl 2,804,000) 2,544,000) 1,849,000] — 240,000|+  455,C00 





NATIONAL BANK OF BELGIUM. 





July 10,,; Julyl. | July 9. | ! 
, 1886. 1886. 1385. |Last Week.'Last Year. 
Assers. £& & ae. re £ 
Goin and bullion ............ 3,964,000} 4,026,000! 3,879,000; — 62,00C/+- 985,000 
Discounts, &C. .......00000+++{ 10,609,000) 10,755,000! 11,267,000, — 146,000'— 658,000 
LiABILITIES. | | 
Circulation .............0+0+-| 13,711,000) 13,618,000] 13,462,000, + 93,0004 249,000 
Deposits .......00.ccseseeeeeeees| 1,866,000) 2,131.000) 2,549,060) — 265.0)0'— 683,000 


NEW YORK ASSOCIATED BANKS. 


July 10.) July 3. , July 11 
1836, 1886. 1885. |Last Week.| Last Year. 
Asserts. £ & & & 








£ 
BORIS, 00 eraseeareoss socseserooss 18,610,000; 12,900,000; 23,240,000)+ 240,000|--10,200.000 
Loans and discounts.........| 71,000,000! 71,140,000} 61,320,000|— 140,000)+ 9,680,000 
Legal tenders .............0+++.| 8,460,000} 8,180,000} 8,720,000!+ 280,00c/\— 260,000 


LIABILITIES. ; 
ON. seseevsesrersseseeeey| 1,560,000) 1,560,000} 1,040,000 on + 520,000 
Net deposits torsessessseseere-| 753820,000) 75,480,000] 76,760,000)4+ 320,000; 940,000 
RESERVE (Specie & Notes). 
Tegal reserve ........ccccereee: 18,955,000} 18,870,00C} 19,190,000/+  85,000;|— 235,000 
Excess of actualreserve ...{ 2,145,000) 2,210,G0C} 12,770,000/4+ 335,000'—10.225,000 


: Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
at ls 8d; and the franc at 26 per 11. American currency is reduced into 
English money at 4s per dollar. 
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[July 17, 1886. 


Discount anD Money Marxer.—Greater firmness has been 
displayed in the money market this week, and the quotation for 
three months’ bills has improved from j per cent. last week to 
1% per cent. this. Although, however, the supply of money for 
temporary purposes continues superabundant, there is, in fact, 
less available for longer periods, and bankers and discounters do 
not care to let out what they have at current rates, because there 
is a growing impression that as the position of the Bank is 
unusually weak for this time of the year, the customary holiday 
and harvest demand will so reduce the already slender reserve, 
as to make an advance in rates imperative before very long. A 
better demand for money on Stock Exchange account was 
experienced than for a lung time past, chiefly connected with 
the American market. 

The Bank return shows some recovery from the disturbance 
occasioned Jast week by the payment of the dividends, and the 
proportion of reserve to liability has improved 38, to 39 per cent. 
The gold movements on balance resulted in only a trifling sum 
in favour of the Bank, but with a small reflex from the provinces, 
the stock of gold has been increased 16,000/, while the notes in 
active circulation have fallen off 231,000/. The improvement, 
however, is mainly due to the reduction of liability under 
deposits, the public deposits having been further reduced by 
1,716,000/, and the private deposits by 698,0001, probably 
required for redemption of securities, The Government 
securities have receded 350,000/, and the private securities have 
been redeemed to the extent of 2,290,000/. The total reserve 
now stands at.11,555,000I. 

Bar silver, after a fall during the week, was steadier to-day 
at 4313d per oz, but Mexican dollars were } lower at 44d. The 
Eastern exchanges went steady, with a fractional improvement in 
the Calcutta rate and that at Shanghai. Rupee Paper was, how- 
ever, dull, and the 44 per cent. receded 4, to 693, 703. 


The India Council has sold the following remittances during 
the week :— 





& sd 
Wednesday 1.010 in bills on Bombay at ................... 1 4°375 per rupee 
” 1,000 in bills on Madrasat. ............ec0cc.seeees 1 4°875 per rupee 
> 135,000 in transfers on Calcutta at...............008 1 4°875 per rupee 
a 10,000 in transfers on Bombay at. ............006 1 4°s75 per rupee. 


From April 1 to last night remittances for 2,13,40,950 rs 
had been sold, realising 1,572,2581. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 














32 Bank Bille. Trade Bills, * 

o —_————————_ er —_—_—__ ——_—_—_—_—_—:—Ynx« = 
f&,4 |8 Months.|4 Months.|6 Months./3 Months./4 Months./6 Months 
% % . ie % z | Js 
April 22...) 14 1313] 2 | 2 2°93} Of 2h! 23°38 

29... 13 2 23 | 28 2h 2 | 93 3 
May 7..| 12 2h 25 | 24 2638 | 8 8! 8 8h 
14...| 2 2} 2 | 2 % 23! 23 3 | 28 3 
21... 18 1: 1} ‘meweisc £1: ies 
28...| 14 li 17 | 1¢ 2 8 | 2 312 8 
June 4../1 14) 1b 18 | 1g 2 %| 2 Ol! 2 
11...) 31] 14 14 | 14 2 2 | 2 2h| 2 2% 
18.. #} 61 1h 13 1h 2h] 1g 2 | 18 29 
25... i ts H 1k 1§ | 1g 24) 19 2h) 1f Qy 
July 2...) 214] 1 1g | 1 1% 13 2) 14 2} | 1% 2% 
Bi. 4 1s 13 nom | nom | nom 
16...| ; 3} 13 ' 1 13 nom nom ! nom 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. , ; 

The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ................ 1 per cent. 


Discount houses at call .......ccccorcccsccrersscceccecees coos «= per cent. 
—_ seven days’ notice ............0008. | per cent. 
—_ fourteen days’ notice .................. 1 per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank — Open 
Rate. Market, Bate. Market 
Ss ts h k 
Paris ...... 3 Feb. 22,’83] 2? | Madrid ..... 4 se 
Berlin ........ 3 Feb. 23,86} 14 | Lisbon Ap] 86]5 er 
Frankfort ... 3 om te eR csnxscnns 4 Feb. 22,’83] 32 
Hamburg ... Genoa Mar.’86]44 3% 4 


3 io Se Z 
Amsterdam.., 24May29,’85] 13 St Petersbrg. 5 Dec. 12, ’85]5 
Brussels ...... 24June19,’86] 24 Copenhagen 3 June 86] 3 
At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money) 1 | Melbourne......6 to 8......7 to 9 
Ditto (endorsed bills)... ... | Sydney ......... 6 to 8......9 to 10 
Calcutta, Bank min. June 10] 8 | Adelaide ......6 to8...... Sto 9 


Bombay, Bank min. June 3]9 Montre’l 5 to6 (callmoney 3 to 4) 


The following are the standards for gold points of the four principa 
gold exchanges :— 


tf French. m German. $ American. 
25. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us. 
26.2 Par. 20.43—Par. 4.867—Par. 
26.124—4 p. mille aynst us 4.827—8 p. mille agnst us. 





20.33—5 p. mille agnst. us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.23, or } per mille for us. 
German short exchange m 20.38, or 24 per mille against us. 
New York exchange 
at 60 daysis ...... $4.63. 
At 1 % interest, short = $4.87}, or 1§ per mille for us. 





_— 
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* Consols for Money ...'101} 2101} 2/101} #101} #1014 fii } 101} 
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‘ MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















Company. | Class. Date. Place and Time, 
Alliance Bank sev seccccsesccnces ees oo ae July 19/Cannon Street Hotel, at 12 
Australian Agricultural ..... General ........... »  20Cannon Street Hotel, at 1 
British Empire Mutual Life 

ASSUIANCE ..........:ceeesseneess Ex-General ......| 5, 19|82 New Bridge street, at 3 
British Indian Tea............... General ......... -| »  22/14St Mary Axe, at 12 
a ae General ............ »  21/Darlington, at 34 
City Bank .........+0 ccorerscecsoeee General ............ », 20\Cannon Street Hotel, at 12 
Direct United States Cable... General ....,.......| 5, | 23/Winchester House, at 2 
DAGGIBYG: . 20csssovennssssseesccersse[ HONORED csesenssees- »  21/Edinburgh, at 1 
Franco-Egyptian Bank.........,Ex-General ...... »  22|/Paris 
London & Westminster Bank General ............ »  21|Lothbury, at 2 
Manchester and County Bank General ............| 5, 23/Manchester 
Manchester and Liverpool! 

District Bank .............. .... General .......000. »  21)/Manchester, at 12 
pe | ‘General ............| 5, 22/Dublin, at 1 
Pawson and Co. veecescceccsscs se: (General ............ » 19/47 Carter lane, at 12 
Telegraph Construction and) | 

Maintenance..........0......0.6. ‘General ............ » 20:38 Old Broad street, at 1 


Mr Edmund Rouse, Secretary of the City Bank, Limited, 

Sydney, has been appointed Manager of the London Branch of 
the City of Melbourne Bank, Limited, and will commence his 
duties early in August. 
_ Telegraphic advices were received early in the week announc- 
ing a proposal of the Norwegian Government for the conversion 
of the existing 44 per cent. loan of 1876, redeemable on the Ist 
May, 1887, into 33 per cent. stock. It appears that the Govern- 
ment invited tenders for the conversion, and that as Messrs 
C. J. Hambro and Son, offered the highest price their tender 
has been accepted, and the conversion will therefore be carried 
out by that firm. 

It is announced that the applications for the New South 

Wales loan amounted to 17.500,0001, and tenders at 951 7s 6d 
received from 35 to 40 per cent., the minimum price of issue 
being 941, 
_ Messrs. Berthwick, Wark, and Co. have received the follow- 
ing cable from Mr C, Norton, Vice-President of the Louisville 
and Nashville Railroad :—‘* Louisville, Nashville, authorises 
your publishing that they have sold 500,000 dols. 10-40 adjust- 
ment bonds against cost of changing gauge, and other purely 
capital outiay.” 

We are informed that the following cable message from Mr 
Franklin B. Gowen has been received to-day at the London 
agency of the Philadelphia and Reading Railroad Company :— 
‘Chairman reorganising trustees having publicly stated that my 
continuance as president prevented an agreement with them on 
question of plan, I have offered to resign, provided my plan with 
payment of general mortgaye bonds is adopted, offering at same 
time to provide all funds for purpose, or unite half-and-half with 
Messrs Drexel, Morgan, and Co.’s syndicate.” 


Tue Stock Markets.—The markets at the Stock Exchange 
this week have been dull and almost featureless. The settle- 
ment of the account has occupied the chief attention of both 
brokers and dealers, and was satisfactorily completed on Thurs- 
day. Money for the fortnight was in ample supply, notwith- 
standing an extra good demand and the reticence of bankers, 
brokers lending for the banks at 2} per cent., less their 4 per 
cent. commission. Rates of continuation were light, ranging 
from 23 to 34 on foreign stocks, and 3 to 4 percent. on American 
Railroad securities, while contangoes on Home Railway stocks 
were easy, scarcely exceeding 4 to }, but tendency harder. 
Stock was generally in good supply. Political fears have helped 
to restrict business, and a weaker tendency has gained the 
ascendency for the present, in spite of the cheapness of money. 

British GovERNMENT Securities, &c.—The Funds have 
been dull, and a slight relapse has gradually developed itself. - 
The easiness is mainly due to fears as to what may transpire in 
the East, but the decline may also be partly attributed to the 
effects of a sale of 200,0001 stock on a quiet market. India 
3 per Cents. have further declined on some large sales, but the 
34 and 4 per Cents., being scarce, are supported. Board of 
Works and Corporation stocks maintain their figures, but 
Colonial have fallen back } to } on the appearance of the New 
South Wales Loan, its amount haying caused some surprise in 
the market. 





| ——_———————— CLOSING PRICES. 


Last | | 
Fri. | Sat. | Mon. | Tues. 


, oo) oo | ee eee 
pepe cee 


-~,| Move- 
; .To- |ment on 
Wed. | Thur. | day. | Week. 











Aenea en 

















Ditto Account ...... jLO14 3/1014 4101 41614 4,101 $1013 41013 
Reduced and New3 %|1013 41013 27101} 41017 31019 2101§ § 101§ 4) 
New 23 % w..eseeoree (23 493 $93 493 493 498 493 4) 
New 2b Z oossesseseeie..|39990i 89} 90} 89% 90}'S99 90}'80} 90}'S0F 90}'89990}) .. 
Excheq. Bills,June,2%|?/ 7/p2/ 7/p2/ 7ipi2/ 7/p2/ 7p 2! 7/p.2/ 7P| ove 
Bank Stock ...........|295 7/295 7295 7295 7205 7295 7225 7] 
India 4 %, red.,Oct.’8&| |02}3}'102} 34 102} 3}/1023 2} 1023 33/1023 34'10233}) 
Do 3} % red., 1931 | 01 2/101 2101 420% 4/101 3/102 4101 4 
Do 3 7 red., 1943...|:9 4 /-8% 9} 88} 9:88} 9}83% 9},88% 9} 883994) 
Do 43 % Rupee Payer} 0} 15,70} 1470} 1550 170 7 70 (1 
Met. Bd of Works 34 %| 05} 9/108} 108} 91084 — _ 9 108} ‘| 

| 


~f13 
ioe 


cnt 
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ForeI1GN GOVERNMENT Securities.—The market for Foreign 
Government bonds was much neglected, and prices evinced a 
disposition to decline in the absence of support from the 
Continent. Early in the week there was some depression, but 
later on, when the arrangement of the account was completed, 
this was recovered, at least as regards Egyptian and Turkish, 
which were influentially bought, the latter on the statement 
that Prince Alexander had expressed his readiness to resume 
the payment of the Roumelian Tribute, and also on: advices 
that the Porte was prepared to place the army upon a peace 
footing. Egyptian, Daira, and Domain show a decline, but 
Turkish issues, particularly the 1858 and 1862 (Group L), an 
improvement. Italian have been firm, but French, Russian, 
Spanish, Greek flatter, with a fall of 1 per cent. in Uruguay 
bonds on some large sales. . 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


ae 
osirg Prices—~ Rise ) 
t Weeks To-day. or Fall. Prices. 
Argentine 6 ¥% Public Works, 1871......... 10L 3 ..101 3 ww. .. « 
Ditto 6 % Railway Loan, 1881 ............ 97 9 .. 98 D9 we + ; nead ae 
DARRO BZ, TOOW diced 0. sevcccericaseccesncdsccs S8S- > is BO Rid «. &3% 














Austrian 4 % Gold Rentes......00 ssscccreere 94 6 .. 94 6 wp wa. i 
Brasilien 6 %, 19OB cecccccce cee coccccccseccse OD AOR oc. TOD Deco - He 2. ‘ces BEG ' 
DABES 6%, TEE cnscscdsccecceccocenctmeccis tes OO UR. SOEs enn se ae 
Ditto 5 %, 1875.. ... dada viddliaadn ae ee et eee } 
Ditto 43 % Gold Loan, 1879 .ecccccccccevee 93 4 vee D2 3 woe — 2 oe $24 ‘ 
ee Re ee a ae ; 
Buence Ayres 6%, IGBB......cccccrcccccsccscee BO 2 wo GB 4 we HF 2 5 . ; 
Re Fea RO edad iancaceuiinniotnnn 4acvene 91 3 62.4: «a. &. 4 oe 92 i 
Chilian 5 %, 1873 and 1875......cccccccceseseee 103 5 icc 208 4 ce. wm ' Bi . 0 ' 
Egyptian 4 % United Debt .....:sccccccereee TL Boe TLE $e — $ oe Th i 
Ditto 56% Preference ......secccccere seevees OF4 i wwe. O4 ae Oe a SE ' 
Ditto 5 % State Domain ......seccecc000 93 G43 « — § «a ‘ 
Ditto 4 % Daira Samieh ......... 2 ssscecees 70 3... €94 70 1 — } we 70 : 
PUI Sa NOs dicta ren nicccccdcccecatencass 1094 10 ... 1COf $... — }& ow 1004 
Flungarian 6 %, 1878 .....scesessescseseseece: LOD 1 see WOO Lo see os ore one 1004 
Ditto 4 % Gold Rentes ................4. v0 833 4K... SBR coe coe ave. one oot ; 
Italian 5 %, 1861 (less 13°20 % tax)......... 93} 4 ... 984 BD ce = Bie ‘ | 
Mexican 8 %, 1851 ......ccccccccsceece eS ae ee ee re eee | ‘ 
Peruvian 6% 1870 .. 155 3. 15 3. — § w WW } 
Ditto 5 %, 1872...... 0.0 113 12 .. 11§ bee — & op it j 
Portuguese 3 %, 1858-80.. » SOE Bice 49 | ce es ee we i 
Russian 6 %, 1870.. TOL 3 soe 1004 Dh vee oe» ove oe 1u2 { 
Ditto 5 %, 1871.. 93} Of... 9859 « — 4 ww $89 | 
Ditto 5 %, 1872.. eo 0 .. O23. = 4 soe 985 
Ditto 5 %, 1873.. O84 4... O78 Sk... — # oo 985 | 
Ditto 44 %, 1875 .. a6 .. OS we ow SO 3 
Spanish New 4 % ....s..eeseereree GOT, xd... 6D Bu — & we GF ; 
Ditto 2 % Couvon Bonds ......... 47 8xd., 47 2 << = 2 an ae 
Turkish, 5 %, 1854 “Tribute Loan” 95 7 i £6 | 
Ditto 4} %, 1871......... ditto..... TERS ses cat j woo > £ wep F23 ' 
Ditto 5 % Defence......ditto , ata SS wo KF 3° cee SO ! 
Ditto 5 %, General Debt (Registered), 1315 ... 13 rr ‘ 
Ditto 6 %, 1869 (Registered)............++. Wis « 18 | eee | 
Ditto 6 %, 1873 (Registered)... ccc UR ne SIRE as te Le: j 
United States 44,1907 ........06 dei, MO De cn WOR ences, eee 
Oruguay 5 % Unified v.cccccccccccsscscccecces 429 BE wee 42E SEs ore nee vee 425 
Virginia 6 %, New Funded (Reg.) ........ 55 7 ww. 54 6 ww. — 1 om» 56 


Home Raitways.—Realisations have caused some depression 
in quotations after the recent improvement, and the dividends 
announced have about equalled expectations, except in the case 
of the Metropolitan, at the rate of 4 per cent., 45 per cent. 
having been looked for; but 50,000/ is carried forward, 
including 36,0007 released by the decision of the Court. The - 
stock, which had advanced 2 per cent., to 1153, on the decision . 
in favour of the company as against the District, fell back on 
the announcement, while the latter fell 2}, to 40}. The Brighton 
dividend was first made known on Monday, at the rate of 24,” 
against 24 per cent. last year ; and the South-Eastern yesterday 
at the rate of 34, against 3 per cent. last year; and the move- 
ments in the Deferred stocks have corresponded with the divi- 
dends. The heavy lines, particularly North-Western, were 
affected by the expected issue of the Manchester Ship Canal 
Company, but recovered from their worst. 


The following are the latest closing prices, &c., of the leading 







Ordinary stocks :— naan 

losing Prices—~, Riee up” 

ant Week. To-day or Fail. es. 
CREB BIEN ccocccccssccecessrcsccensccssssccreenene MO f= OY Zo = a " 
Great EasterM ccccccorscceccsccsssescencosccccee O38 69 4 wee ° 
Great Northern .c..cccccecescceocsoccocceccecccovee LIGHITG woe 117 18 «. + ae 
ie Bo - | 2125 sceascipadiiagesemagmeemndes jth 107 8 . — £ ws = 
Great Western ......rcccereersesreee sanaseseasedte 133} 2... 1833 4 .. + i? oe 1025 
Lancashire and Yorkshire ..........0.06 ss. 102 3 ww. 101 : o ~ 
London and Brighton...........s:ssscsseseeee- 120 2 120 i 5 =~ 
WN Bh risccasssctealaciccsacndnteckendaadesatadas 974 3. - § .. = eee 
London, Chatham and Dover .......s000 214 § =» 203 4+ x 2 968 
Ditto Arbitration Preference ........... 96% % at “~ ot 
London and North-Western .......00.0.0000. 1604 3 «+ 1594 ae" ; > 
London and South-Western ........... ssseeees 120 1 ... 1264 4 eee ae oo 
Manchester, Sheffield,and Lincolnshire... 65 7 65. ate <a 
Ditto Deferred ........ puinensnnctiicnemnnenate 5p  ME~ TF my 3 
Metropolitan ....cssescocseesercessessveserees enee 113} 3... 124) 5 . + . a 
Metropolitan District .........----ssssresseeees SS fr. feos ¢ _ 

Midland. ......ccccccccsserccssccee soe 0s eovccenesee <te,,aae ae 

North Staffordshire...........0000000+ ey a ye pa * ms } oe S 
North British .........-.+0+ ecee 90 3 iw ust ; coe - 1453 
North-Eastern—Consols .. — é es = . cae ae 3 
South-Eastern .........s0+se008 = = eta eee 984 


Ditto Deferred .......0.sessercersessereeees one 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 11 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparisun, the Scotch 
railways are given separately, since their aggregate poten are 
calculated from the lst August instead ef from Ist July, as 
in the case of the English ond Yoiah systems. 


_ The decrease of 12,243/ for the week on the English and Irish 
lines is equal to 1°12 per cent., as compared with the corresponding 
week of last year, while the decrease of 2,173] for Scotland is equal 
to 1°67 per vent. 


_ The respective aggregate totals show for the English and Irish 
lines a decrease of 32,544:, equal to 1°67 per cent., and for the 
Scotch lines a decrease of 24,9627, equal to 0°87 per cent., as com- 
pared with the corresponding period of 1885. 


Aggregate 








Receipts of 

Week’s Increase or Half-year Inc, or 

sae. ——- to _ _— 
Great Eastern .. ....c.ccccoccoosss 71,372 + 137,019 + 372 
Great Northern .,.........000000. 70,735 — 141,983 + 70 
Great Western  ............c0r00 152,100 + 302,140 — 7,020 
Lancashire and Yorkshire 74,040 — 143,808 — 2,802 
London and Brighton ......... 43,111 — 88,207 — 2,633 
London, Chatham, and Dover 27,186 — 55,455 + 943 
London and North-Western 193,744 + 193,744 + 2,986 
London and South-Western 57,075 — 121,060 + 2,392 
Manchester, Sheff., & Lincln. 40,632 — 82,127 + 236 
Metropolitan .. 13,212 + 20,447 + 75 
Metropolitan District oo 19% — 16,114 — 459 
ss RR -. 186,716 — 262,734 — 13,500 
North-Eastern ...............00000. 114,352 — 234,962 — 9,718 
South-Eastern .............0008 o. 42614 + 62,305 — 5,389 
Great Northern (Ireland)...... 13,379 + 13,379 + 588 
Gt. Sthrn. & Western (Irelnd.) 16,395 + 31,645 + 1,687 
Midland Gt. Western (Irlnd.) 8,506 + 11,565 — 372 

BOTT AIS — ABBE cccsoaces 1,918,624 — 32,544 
Caledonian ... s.cssccccssorcooeee 55,993 — 2,946 seccossee 1,258,782 — 19,928 
@ wand South-Western 23,687 + TP. .snkippcaes 480,940 + 2,810 
North British ..,.........0.s0008. 53,370 + 534 sessooe 1,113,991 — 7,8°4 


133,050 — = 2,173 seccovees 2,853,663 — 24,962 


CotontaL Raitways.—Grand Trunk of Canada Railway 
stocks may be said to have only maintained the level reached 
last week, as the variations, on comparison, are very slight, 
and with the exception of an advance on the Second and Third 
Preference issues, not exceeding } to}. The First Preference 
have been in better demand than the Guaranteed, owing to the 
greater speculative value under the improved prospects of the 
company. The traffic return, showing an increase of 13,400! 
was some 3,000/ below the market estimates, but prices 
strengthened to-day. 


— following are the latest closing prices, &c., of the leading 
ues s— 


“ Making 







awk east an bhe 
ee 'o-da or Fa rices. 
Bombay, Baroda, &. ........:001 sssessesseeees 169 3xall 162 4 ; + 1 1€2 
Canadian Pacific, Shares .........ccecessonses oe VSb ta — 1 69 
East Indian Deferred .............ce-cccescocees 123 5xall12t:6 .. + 1 124% 
Grand Trunk of Canada, Ordinary......... 148 §... 14} - 148 
Ditto, 4 %, Guaranteed .... eee MAR + ce, _ t « «74 
Ditto, First Preference .... oe Me GR a5 TS ow ~ 744 
Ditto, Second Preference soos ee os £8 SS. adebed esteem 
Ditto, Third Preference ......:...cc.cecesees 349 8 .. 34 £1. — & 848 
Great Indian Peninsula ...........scc0c0008 150 2xin$ 160 2 .. we av we 1605 


AMERICAN Ratiways.—American railway securities opened 
in the earlier part of the week with an advance on New York 
quotations, but a dull and heavy tone soon supervened ; gradually. 
however, the tendency became more settled, until a renewal of 
active speculative buying set in, when asharp rally occurred, and 
prices have recovered their previous depression, and even show an 
advance for the week on comparison. Erie descriptions gave the 
start to the upward movement, owing to a large increase in the 
traffic receipts. Denver issues also came in for a prominent 
share of attention, and closed on balance with a good advance, 
the bonds showing an increase of 3d, and arise in the shares 
of fully 1 percent. The upward tendency was further aug- 
mented by the expectations of an early termination of the 
passenger war of rates on the North-West lines, and also on 
account of increased traffic returns, the reports respecting 
the crops being considered as very satisfactory. 
On the other hand, Louisville and Nashville bonds, Northern 
Pacific Preference shares, and Union Pacific shares have been 
dull and flatter, and Milwaukee St Paul shares, although per- 
sistently sold at New York at every advance, show more gain 


than loss on the week, in response to the very strong tendency 
exhibited in the market to-day. 
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The following are the latest closing prices, &c., of the more pro- 
minent issues :— 





ty Making 


—Closing Prices—. Rise u 
Last Weer To-day. or Fall. Prices. 


Contra: Pacific, Shares ..........0..esceseeeee mi. @ it. + 43 
Ohicago, Mil., & 8t Paul, Som. Stock... 94/5 .. 99 6... + 1 « 94 
Denver and Rio Grande, Shares ........... 274 Sk... 29) §.. + 34 « 278 
Ditto 7 %, First Consol. Mortgage Certs 112 $..115 4... + 3 112 
Illinois Central Shares ...............00008 + a 6 .. et wo Fe 2. 
Lake Shore and Michigan Sothrn, Shares 863 #... 88 }... + 1h + ait 
Louisville and Nashville,Com. Stock ... 42; 4... 42333... + #& = 4 

Ditto 6 %, General Mortgage ............ 106 7 2.107 8 w + ME ow = 
New York Central, Shares.................+0+ 1069 os WOO} .. see one 7 

New York, L. E.,and Western, Ord. Shrs. 30} 4... 333 §.. + 3k «. Sok 
Ditto 6 %, Second Consol. Mort. ......... 974 8h... 1008 g... + 2F Hed 
N.Y., Ontario, & Western, Reg. Shares.. 19320 ... 193 203 ... + < 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 44} ix... 465 2... + 2% ws 4 

Norfolk & Western,Preferred .............+ 30 40... 40h 14... + 1b ow 38% 
Ohio & Mississippi, Ordinary Shares ...... 23 4 ... 24 5 .. + 1 ww. 28% 
Oregon & California, Pref. Stk.,assest. pd. 201214 o eet + *} w. 23 
Pennsylvania R. R., $50 Shares ..........+ 55 oo SOL $s. + a 
Philadelphia & Reading, $50 Shares ...... 12h $.. 13) $0. + bo 12 
Ditto 6 %, General Mortgage, 1874 ...... 100 1... 101 2 .. + 1 = 
Union Pacific, Shares .........cc0cceceeeee STE Fae STE GE. + F 
Wabash, St. Louis, &c., Preferred Shares 81 4%... 31 #.. + & 30} 
Ditto 6 %, General Mortgage, Certs. .. 64 4... 64353... + 64 


Forgicn Ramways.—The changes in this market have not 
been great. Mexican Ordinary and Preference issues were dull 
on the increase of only 1,500/ in the week’s traffic receipts, but 
within the past day or so have rallied, and now show a small 
advance, being much stronger to-day. Lombardo shares are 
rather better on the week, so also are Varna shares and obliga- 
tions. 

Bank SHares.—The shares of the London banks have been 
steadily supported, the dividends, considering all circumstances, 
being satisfactory. Imperial Ottoman improved, but were 
scarcely so firm to-day; while the India and China banks show 
a decline, due to the continued fall in silver and the depression 
of the exchange. Hong Kong have fallen 2}, and Chartered of 
India and ditto Mercantile 4 to 3. 


MiscELLANEous Securitizs.—The market during the week 
has received a fair amount of attention, and the tendency has 
been rather favourable than otherwise. Among Telegraph 
securities, however, Anglo-American stocks have receded 1 to 
14, and Direct and Eastern Extension were also weaker ; but 
Western and Brazilian firmer. United Telephone shares have 
been steady, ex the dividend. Hudson’s Bay shares, Bryant 
and May, and Spratts Patent have declined ; the latter are 
again dull after the recovery induced by the dividend 
announced, and the contradiction in the report of the rumoured 
lapse of the patents. Rio Tinto shares have been heavy, at a 
fall, and Suez Canal have been without recovery.: 


The following are the latest closing prices, &c.,of the m:zre im- 
portant miscellaneous issues :— 


ing 
osing Prices—~, Rise up” 
faa Waskt To-day. orFall. Prices, 

Anglo-American Telegraph, Ordinary ... 38 4 ... 32 3 .. 1 we & 





Hudson’s Bay, Shares.............. o 2a. 2243 we — $F ws tot 
Imperial Ottoman Bank.............00:ce0008 0G Ho LOE Five oe. one ove 10 
Mexioan Railway, Ordinary ................ 323 §.. 324 2.4. + { 33 

Ditto, First Preference ..............00000. O24 §.. 938 Foe + 1 93 
BG HO, OD a6 sei ses cnccccsansecesescessees . 107114 ...105 10%... — & 10} 
Seuth Austrian Railway Shares — is cE eee ea oe 9h 
Sues Canal, Shares .............000 ia ai Oe . —- § . 8 
United Telophone...........sccserssscreseesesees BOTIGD co. TBE BAG ose sie ve, te 


Butuion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated July 15 :— 


Gold has continued in demand for Germany during the week. 
The Bank has received 240,000/ and has lost 100,000/, in sovereigns, 
for Lisbon. The arrivals comprise :—200,000/ fron New York, 
170,000 from Australia, 65,000/ from New Zealand, 15,000/ from 
West Indies—total, 450,000/. 

Silver remained nominal after our last, till the beginning of the 
week, when a considerable arrival from Chili and West Indies was 
with difficulty placed at 44d, owing to the continued decline in 
Indian exchanges. The sale by the Indian Council yesterday caused 
a futher decline, and we give 43}$d as this day’s quotation. The 
Potosi brought 20,000/ from Australia, the Nile brought 16,000/ from 
the West Indies, the Galicia brought 68,0007 from Chili—Total, 
104,000. The P. and O. steamer has taken 59,000/ to India. 

Mexican dollars fell with the declining rate for silver, owing to 
the lowering of their buying price by the French Government, till 
on the arrival of the consignments by the West India and French 
steamers, amounting to 120,000/, 443d per oz was the best obtainable 
price. The P.and O. steamer has taken 40,000/ to the Straits. 

Exchange—Tenders were received yesterday at the Bank of 
England for 15 lakhs of India Council bills, and the allotments were 
as under :—Bills on Bombay, 10,000 rs at 1s 43d ; bills on Madras, 
10,000 rs at 1s 4Zd. Transfers on Calcutta, 13,50,000 rs at 1s 4gd ; 
do on Bombay, 1,00,000 rs at 1s 43d. Tenders for bills at 1s 43d 
will receive in full; and for transfers at 1s 4gd will receive 50 per 
cent. The same amount will again be offered next week. The 
transfer rates from India are :—Bombay, 1s 47d; Calcutta, ls 43§d 
per rupee ; for 4 months’ bank bills from China:—Hong Kong, 
3s 14d per dollar ; and Shanghai, 4s 4§d per tael. 



































EIR ee eas 












July 17, 1886.1 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 43}3d per oz standard ; bar silver con- 
taining 5 grs gold, 444d per oz standard; cake silver, 473d 
peroz. Mexican dollars, 443d per oz. Quicksilver, 7/, firm; 
discount, 3 per cent. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, July 16, at noon :— 











ND PID i siisaiesseictietsinilinsitiibense ascibcrbndasitbitniteinadidte 
PRIOR CLINE SURO 5 oss 6c edna cee sa dcisiacuiine uadaacadsaaacece TOUS) ssiase 107} 
Chicago, Burlington, and Quincy Shares ...... ....cc..cccccceseseseeecee 134%  .neoee 135 
TE io sisnsaintbchinnsatansiaitadaiandsadinidianaaiaies 160... 155 
SIE HET Is cwsnirdiintte sentacsgniccasinibiabincteediantiheinacans. “EE auld 136} 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 55 sevens 56 
Mexican Central Ue ea ey SE 
Oregon Short Line 1st Mortgage 6 per Cent. Bonds ..............++ 1073 ...... 1083 
Missouri Pacific 1st Consolidated 6 per Cent. Bonds...............++ V11Z 00 112 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 95 ...... 953 
OND CINE ECINO COM, OO TIO os5e.5kcasisesiciccsoiains dese: scadedeccéesscd > GE etka 90: 
Texas and Pacific Income Land Grant, 1915................... ae 40 
St Louis, Alton, and Terre Haute Dividend Bonds, 189% . a ae 40 
Richmond and Danville Debentures, 68, 1927 ............00+0+6 deo BEM ssnses 113 
Houston and Texas Central 1st Main Line 7's ..........c.ccccsececesse EIB cosas 112 
Kast Tennessee, Virginia, and Georgia Income Mortgage, 68,1921 24 ...... 24} 
Kast Tennessee, Virginia, and Georgia Consolidated 1st, 5s,1930 96 ...... 96 
Chicago, St Louis, and Pittsburgh 1st Consolidated 5s, 1932 ...... WOR —cecece 101 
Denver, Rio Grande, and Western, SU GEE iciciccaciacnncn TW we 83 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest] Rates of Latest; Rates of 


Dates.|Exchange.| U84nce- 


oe 


Paris .......0....|Jly. 16; 26°20 |Cheques|Rio Janeiro ...'Jne.23 





Dates.| Exchange. Usance. 
21% |30dysst 











Antwerp ..,....) — ...) 25224 | Short [Buenos Ayres! — 23) 47}d gold 
Amsterdam ..| — 36) 1207 » {Montevideo ...| — 28/ 509d - 
Frankfort .....) — 16) 20°37 » [Valparaiso ...Jnel0) 23id ” 
Vienna .......| — 16) 12°62 » {Yokohama ..j —... eee ” 
Berlin seeeseees| 16 20°35 ” Singapore seccee, ™ ” 
meee anlies ~ 18 = 3 mos. Melbourne ..dne " 60 dys st 
aiteias|...| om } , wot! ‘a 
Constantirople| — ... gua + ; r 
Tien sk we * |Bombay ...... Jly. 161/498 \ telegra’c 
Florence ...... — .. ne a Madras ......... oo 16.1/ 4% transt’rs 
Madrid seve n033) | 46°50 60 dysat\Csloutta ......) — 16 

ew York....., ly.16) 4°86} Hong Kong ...| — 16) 3/1} 4 m. agt. 

», {Shanghai vse 16) 4/44 = 


ae pneee ae »383d | a 





COURSE OF EXCHANGE. 





| Price Negotiated on ‘Change. 
atid eliaesaiadaRcacancangece ec 
July 13. July 15. 


i 
Money. | Paper. Money. | Paper. 
8 months | 12 2 12 3312 23} 12 3 


At sight | 12 14} 12 2$) 12 14/12 2 
8 months; 20 47 | 205!) || 2048 | 2052 

















20 48 | 20 62 | 2048 | 20 52 





{ 
Frankfort-on-the-Main ................. — | 2048 | 2052 || 2048 | 20 52 
Vie eo ener — | 12 764! 128} |! 12 75 | 12 g0 
TriCBe ossssseese soseeresseseestssessesenee -_ 12 76} | 12 814 1275 | 12 80 
Antwerp ... .. ate 25 374 | 25 42h | 25 88} | 25 423 
OIE eiiknnsassevsacsdainceerscsicisvacs _ 233 234 || 23% | 23 5 
Paris... wee | Cheques | 25 20 | 25 95 || 25 213 | 95 26 
Mitte vnsenssene wa se-{ 8monthe | 26 374 | 25 424 || 25 374 | 25 oat 
areeilles, &. ...... | <= | 25 37% | 25 425 ! 265 38% | 26 43 
— | % 46} | 25 51} | 25.474 | 98 bf 
3 ‘6 46h || 463 | 46 
— pe 464 | 468 =| 465 
— | 46 465 || 463 | 465 
— | 463 465 || 463 465 
— | 463 464 | 46§ 464 
- | 463 46 463 =| 463 
_ | §2¢ 52 62g 523 
— | 525 523 52§ 524 











NOTICES AND REPORTS 


STATE LOANS, &c. 

External Debt of Costa Rica —Conversion.—It is notified that the 
scrip issued by the Council of Foreign Bondholders for shares in 
the Costa Rica Railway Company, Limited, will be exchanged for 
Definitive Certificates, on delivery of such scrip at the offices of the 
Costa Rica Railway Company, Limited, any day, except Saturday, 


between 11 and 3. 
RAILWAY COMPANIES, 

Central Uruguay of Monte Video.—The directors announce that 
they have heard vy telegram that the Government have paid the 
quarter's interest and amortisation upon the bonds held by the com- 
pany to the 30th June, 1886. 

Cincinnati, Washington, and Baltimore.—The London Committee 
appointed to — the English holders of bonds and shares in 
this company have had several interviews with Mr Garrett, the 

|| president of the Baltimore and Ohio Railway Company (who is now 
in London), with the object of obtaining for the English holders a 
direct representation in the management of the company in America, 
and with the view of arranging for the prompt publication of detailed 
statements showing the current operations of the railway. The com- 
mittee announce that they have been met in a very frank manner 
by Mr Garrett, and they have reason to believe that the objects 
which the committee have in view will be successfully accom 
plished. 

Copiapo.—The report states that the results for the year 1885 have 
been better than those of the preceding year, notwithstanding the 
| General depression in business that has preva.led a!l through the 

ssearieh. The earnings have been larger, and the expenses very 
ittle more, notwithstanding the considerable increase in freight 
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. after payment of current expenses, &c., amounted to 128,712%, 
carried. The goods traffic, considerably larger than its proportion | from which two half-yearly dividends of 5 per cent. each have been 
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of the earnings, shows that the increase has been in articles that 
pay lower rater. The anything but bright future that faces the 
copper industry just now, has caused many copper mines to be 
stopped ; but, on the other hand, the working of mines containing 
silver with other minerals is being encouraged, and these os 
worked as commercial enterprises, it is to be hoped, give 
results. Since lst November, a rise of 125 per cent. has ee 
effected in freight rates. The net income being $226,122, shows an 
increase of $29,509 over 1884, and has been 5:38 per cent. on the 
capital of the company. The dividends declared of 5 per cent. 
take $210,000, and leave a balance of $16,122, which increases the 
amount at credit of ‘‘ Revenue Account.” 

Costa Rica.—It is announced that the scrip, for the issue of 
355,000/ (part of 655,000/) First Mortgage Debentures, is now ready 
for delivery at the offices of the company, and will be exchanged for 
the letters of allotment and banker’s receipts, duly endorsed by the 
allottees. 

Denver and Rio Grande. — The Reorganisation (London) Com- ' 
mittee have received advice by cablegram from Denver that the. 
property has been bought by gthe Purchasing Committee, and that 
tie new company will be orzanised this week. 

Dutch Rherish.—The report for the book year ending April 30th 
last states that a provisional dividend of 8s. per 20/ (fully paid) 
share, 3s 2d per 8 paid share, and 1s 2d per 3/ paid share was 
distributed to the proprietors in January last, and it is the inten- 
tion of the directors to recommend a further payment of 6s 5d 
per 100/ share, 2s 6d per 8/-paid share, and 1ld per 3/ paid share, 
making a total dividend for the year of 14s 5d per fully-paid share, 
or 3/ 12s 1d. per cent. 

Grand Trunk of Canada.—The directors notify that they are 
prepared to issue to the holders of the bonds of the Wellington, 
Grey, and Bruce Railway Company, Consolidated 4 per Cent. Per- 
petual Debenture Stock of the Grand Trunk Railway Company of 
Canada, at the rate of 107/ of debenture stock, in exchange for 
every 100/ Wellington, Grey, and Bruce bond, including all unpaid: 
coupons. The debenture stock to be so issued will carry interest, 
payable quarterly, the first quarter’s interest being payable on the 
14th October next, and will be registered free of expense, 

London and South-Western. — ‘The report for the last half-year 
states that the net profits were 20,309/, including 3,333/, amount 
brought forward. A dividend is proposed at the rate of 6 per cent. 

r annum, 250/ is set aside for the Clerks’ Guarantee and Provident 

und, 1,000/ is written off premises, leaving a balance of 10,059/, 
including rebate to be carried forward. On comparing it with a 
similar period last year, we find that it shows an increase of 
137,4812 in current and deposit accounts, which now stand at, 
3,091,317/. The investments amount to 1,031,199/ (of which 
917,569/ are in first-class Government securities). Bills discounted | 
622,227/, and loans and advances stand at 1,039,522/. The cash and : 
securities alone show assets readily available of 52$ per cent. of 
liabilities to customers. 

London, Tilbury, and Southend.—The directors have decided to 
recommend (after crediting revenue with 5,000/ from the special 
reserve fund) the payment of a dividend on the ordinary stock for 
the past half-year of 3 per cent. per annum, carrying forward about 
600/. The dividend for the corresponding period of 1885 was at the 
rate of 3} per cent. per annum, and a balance of 3,534/ was carried 
over. 
Long Island. —The usual quarterly dividend on its share capital, 
at the rate of 4 per cent. per annum, has been declared by this com- 
pany, payable to European holders, at a fixed exchange of $4 S5c 
per 1/, on and after 2nd August, by Robert Benson and Co. 

Manchester, Sheffield and Lincolnshire-—The accounts for the — 
half-year will admit of the payments of the preference dividends in’ 
full, and leave about 2,000/ to be carried forward. At the corres- 
ponding period of last year, the preference dividends were also paid . 
in full, and a balance of 8,475/ carried forward. 

Metropolitan.—The directors, subject to the final audit of the 
accounts, recommend a dividend upon the ordinary stock at the rate 
of 4 per cent. per annum for the rast half-year. A balance of about 
50,0007, which include 36,0007 for interest receivable under the 
Trinity square award and due to net revenue, is carried forward 
pending any possible appeal of the District Company from the 
decision of the Master of the Rolls in favour of the Metropolitan 
Company. 

South-Hastern.—The directors announce that, subject to final 
audit, the accounts of the company for the half-year ended the 
30th of June last show a balance available for dividend at the rate 
of 3} per cent. per annum on the ordinary stock of the company, 
carrying forward a balanc2 of about £4,000. This time last year 
the dividend was at the rate of 3 per cent. per annum, and £1,482 
was carried forward. 

West of India Portuguese Guaranteed.—The interest warrants on 
shares and debenture stock have been posted to-day. 


BANKING COMPANIES. 


Alliance.—The report states that the net profits for the half-year, 
after making deductions for interest on deposit accounts and bad and 
doubtfal debts, and rebate on bills not yet due, amount to 27,685/, 
which, added to 4,120/, the balance brought forward from the pre- 
vious half-year, makes a total cf 31,8067 now to be disposed of. 
Out of this sum it is recommended that 26,000/ be appropriated to 
the payment of a dividend at the rate of 64 per cent. per annum, 
free of income tax ; and that the remainder, 5,806/, be carried for- 
ward to the credit of the next account. 

Bank of Egypt.—The directors will pay, on the 3rd August next, 
the usual interim dividend at the rate of 5 per cent. per annum for 
the half-year ended 30th June, 1886. 

Bank of Liverpool.—The annual report states that the net profits, 
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id, leaving 50,462/ to be added to the reserved surplus fund. A 
Coa of 10s per share has also been declared, and approprating 
20,000/ in. reduction of the purchase of Heywood’s business, a 
balance is left of 323,589/ at credit of the reserved surplus fuad. 

Bradford Old Bank.—The report of the directors states that the 
profits for the half-year—provision having been made for bad and 
doubtful debts—amount to 25,9901, subject to deduction of 8401 
for income tax, the net profit being 25,150/. When the balance of 
2,340/ 138 4d, brought forward from last account, is added, the sum 
to be dealt with by this meeting stands at 27,4901. The directors 
recommend that a dividend of 1/ per share, clear of income tax, ‘be 
paid, and that the balance of 2,490/ be carried forward to next half- 
year. The directors have, on lst inst., established a branch of the 
bank at Great Horton, Bradford. 

City.—The report to be presented to the proprietors on the 20th 
inst, states that the accounts for the half-year to 30th June, 1886, 
show that, after providing for interest on deposit accounts and for 
bad and doubtful debts, the gross profits, with 6,275 brought 
forward from the last account, amount to 102,064/, Provision being 
made for current expenses, and rebate on bills discounted not due, 
the directors declare a dividend, free of income tax, at the rate of 
10/ per cent. per annum on 1,000,000/, the capital paid up, and carry 
forward to the next account 7,504/. Since the last meeting the 
directors have opened a branch in Queen Victoria street, where they 
have secured a suitable site ; until the new building is completed, 
business is being carried on in temporary premises. 

Lloyds Barnetts and Bosanquets.—The directors have declared an 
interim dividend for the half-year ended 30th June last of 12s per 
share, being at the rate of 15 per cent. per annum, payable on the 
6th August next, free of income tax. 

Londén Joint-Stoch_—The directors in their report for the half- 
year ended on the 30th ultimo state that, after providing for rebate 
of interest on bills discounted not yet due, a net profit is shown of 
116,203, which has been appropriated as follows, viz. :—108,000/ in 
payment of adividend at the rate of 12 per cent. per. annum on 
1,800,000/, the present paid-up capital ot the bank ; 8,203/, balance 
carried forward to profit and loss new account—116,203/, The 
guarantee fund account stands at 1,160,386. 

London and Provincial.—The report of the directors to be sub- 
mitted to the meeting called for the 2lst inst. states that the 
accounts to the 30th June last show that the gross profits for the 
half-year, after making provision for bad and doubtful debts, and 
including the amount brought forward from last account, are 
104,942/, and after deducting all current expenses, income tax, 
directors’ remuneration, auditors’ fees, and interest to customers, 
there remains a balance of 40,8947. The directors recommend that 
this amount be appropriated in the following manner, viz., 20,312/ 
to the payment of a dividend for six months on the old shares and 
for three months on the new shares, at the rate of 124 per cent. per 
annum, free of income tax ; 3,368 to the reserve fund, being the 
half-year’s dividend received in October on the New Three per 
Cents., in which the fund is invested ; 1,500/ in further reduction of 
freehold and leasehold premises account ; 1,500/ to officers’ pension 
and gratuity fund ; 3,945/ to rebate on bills ; 10,268/ carried forward. 
In pursuance of the intimation given in the last half-yearly report 
to the shareholders, and in exercise of the powers contained in the 
articles of association, the board have issued pro rat to the share- 
holders 10,000 new shares of 10/ each with 5/ paid, raising the paid- 
up capital to 350,000. The premiums received on the new shares, 
amounting in all to 70,267/, have been carried to the reserve fund, 
increasing it to 297,330/, invested in 306,116/ New 3 per Cents. A 
branch has been opened at Newington green. 

Manchester and County.—The report of the directors states that 
the accounts for the half-year ended 30th June, 1886, show that, 
including the balance of 3,390/ brought forward from the previous 
half-year, there is now a net profit of 61,1087 to be appropriated. 
The directors proposed to deal with this amount as follows :— 
5,000/ to reserve fund—thus raised to 525,000/. 51,7041 to pay a 
dividend at the rate of 15 per cent. per annum, and to provide for 
income tax. 4,404/ to be carried forward to the profit and loss 
account of the present half-year—total, 61,1081. 


National.—The report issued in view of the meeting called for the 
22nd inst. states that the profit and loss account of the bank for the 
past half-year shows a balance of 83,2661 available for distribution. 
The board have declared a dividend at the rate of 10 per cent. per 
annum, or 10s per share (10/ paid) for the half-year. The income 
tax on the dividend is paid by the bank. The dividend absorbs 
75,000/, leaving a balance of 8,266/, of which amount 3,318/, being 
at the rate of 3 per cent. per annum on the rest or undivided profits, 
has been carried to that account, and 4,948/ to profit and loss new 
account. The rest willnow stand at 224,536/. 

National of New Zealand.—The fourteenth ordinary general 
meeting of the shareholders was held this week, under the presidency 
of Mr E. B. Hoare, who congratulated the shareholders upon the 
result of the bold and straightforward course they adopted last 
year. He said that the stability of the bank had never been 
impeached, and that its business has been undoubtedly working on 
a more sound and healthy footing. The gross profits for the year, 
after making every deduction, amounted to 62,4411 3s 9d ; deducting 
expenses and rebate, there was left a net available balance of 
14,891/ 16s 3d. A sum of 6,250/ has already been paid to the share- 
holders by way of interim dividend; a further payment of 6,250/ 
was now sanctioned, making a total dividend of 5 per cent. for the 
year, leaving a balance of 2,391/ 16s 5d to be carried forward. 

National of Wales.—The directors have declared an interim 
dividend at the rate of 6 per cent. per annum, payable on and after 
the 31st inst. 

_North-Hastern.—The directors, subject to audit, propose a 
dividend of 3s 6d per share for the past half-year, being at the rate 
of 5/ 8s 4d per cent. per annum, carrying forward 2,715). 
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Provincial of Ireland.—The directors of this ,bank have to-day 
declared a dividend at the rate of 10 per cent. per annum for the 
half-year ended 30th ult. 

Union of Australia.—The directors have resolved to declare at 
the meeting of proprietors, called for 26th inst, a dividend of 1 15s 
per share, being at the rate of 14 per cent. per annum. 15,7701 is 
carried forward to next account, 


ASSURANCE COMPANIES. 

General Life and Fire—The directors announce that the 96th 
half-yearly dividend at the rate of 10 per cent. per annum 1s now 
ayable. ; , 
, man and London.—The directors have declared an interim 
dividend for the half-year ‘ended June 30 last at the rate of 5 per 

cent. per annum, payable on and after the 22nd inst. ‘ 
Life Association of Scotland.—The forty-seventh annual meeting 
was held at Edinburgh on cater the Karl of Stair, K.T., in the 
chair. The report stated that the business during the past year 
had been eminently satisfactory, 1,568 new policies having been 
issued, insuring -793,127/, with annual premiums of 24,5141. 54 
annuities were purchased for 28,706/, the income from premiums and 
interest being 474,308/, the deaths among the assured, under policies 
for 195,847/, having only numbered 458, against an expected 
mortality of 564; and the funds, under deduction of all unpaid 
liabilities and exclusive of reassurances, being 3,081,189/. The 
directors also reported the results of the quinquennial investigation, 
from which it appeared that there were policies in force at 5th April 
last insuring 11,667,400 ; that during the quinquennium bonuses to 
the amount of 400,182/ had been paid and allocated to policyholders. 
Norwich Union.—The annual report to the 30th J une, 1886, states 
that during the year ending the 3lst’December last it will be seen 
by inspecting the accompanying accounts that the claims have 
amounted to 136,800/ on life policies, with 26,227/ bonuses thereon, 
sums within the average of past years. On the other hand, 667 new 
policies have been issued, insuring 252,299/, at an annual premium 
of 7,623/, and of this amount 6,700/ only has been reassured, at an 
annual premium of $3/. The new business is in excess of that of 
1884, and the directors are glad to be able to report that as the 
result of increased efforts made. by them, in accordance with the 
intention which they expressed at the last general meeting to 
improve the organisation of the-society’s agencies, the business 
for the present year, 1886, exceeds by nearly 50,000/ that of the 
preceding year up-to the corresponding date. The full benefit of 
these efforts must, however, be expected hereafter. During the 


year 1885 the annuities — fell from 8,225/ to 6,8151 by the - 


death of 28 annuitants, and have since been further diminished. 

Thames and Mersey Marine.—At a meeting of the general board 
of directors held to-day, it was resolved to recommend to the 
ordinary general meeting of the company to be held on the 30th 
inst., a payment of 8s per share, being 2s per share dividend, and 6s 
bonus. inaking with the dividend on account paid in January last 
12s per share for the year ended 30th June last. 

University Life—The annual report states that proposals were 
received for 151,965: during the year, and that assurances to the 
amount of 136,540/ were accepted. ‘The premiums on policies 
issued amounted (including single premiums) to 6,841/. The total 
sum invested in different securities, with the balance in the hands 
of the society’s bankers, amounted on the Ist May to 1,033,647/, 
while the claims arising during the year on 36 policies were 43,200/, 
and the additions to policies 16,846/. After payment of all claims, 
expenses, and interest, &c., there remained a balance of 12,8291, 
which has been disposed of in the purchase of policies and 
addit‘ons surrendered, representing 40,719/. 


MISCELLANEOUS COMPANIES. 

Ayricultural Savings and Loan (Ontario).—The twenty-eighth half- 
yearly dividend has been declared, at the rate of 7 per cent. per 
annum, : 

Anglo-American Telegraph.—At a meeting of the directors 
to-day, it was resolved to place the sum of 25,000/ to the credit of 
the renewal fund for the quarter ending 30th June, 1886, and to 


| carry forward the balance of revenue account, amounting to 2,400/. 


Birkbeck Building.—The thirty-fifth annual meeting was held on 
the 8th inst. at the offices, 29 and 30 Southampton buildings, 
Chancery lane. The report adopted unanimously by the meeting 
states that the receipts during the year ending 3lst March last 
amounted to 7,619,003/, making a total from the commencement of 
the society of 92,259,679/. The deposits from members and others 
were 6,655,149/, and the payments in shares were 136,674. The 


gross profits in the year were 148,174/, and the net profit 11,598/, . 


making, with the balance brought from last year, a sum of 189,696/ 
in excess of liabilities. The permanent guarantee fund, which now 
stands at 110,000I, is ‘arama in Consols. The balance, 79,696/, is 
carried forward to next year’s account. The balance-sheet shows a 
sum of 3,391,394! of surplus funds, which are temporarily invested 
in the Funds and other sound securities. The total liabilities of the 
society are 3,743,103/, and the assets 3,932,800/, leaving a surplus of 
189,696/. The proportion of convertible securities and cash to 
liabilities to depositors is upwards of 101} per cent. 

Direct United States{ Cable. — The report for the past half- 
year states that the balance of net profit available, including the 
sum from the previous half-year, is 18,545/. Three quarterly interim 
dividends of ? per cent. each, amounting to 27,319/ 10s have been 
declared and paid during the financial vear, and a final dividend of 
2s per share is now proposed, making, with the three inter 
dividends, 2? per cent. for the year, being a total distribution of 
33,390 10s. During the current year the reserve fund has been 
increased by the interest on the investments, profit on sale of 
security, and sums transferred from revenue account, and now 
amounts to 825,000/, after payment of the cost of repairs. 
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Emigrant and Colonist’s Aid Corporation.—The directors recom- 
mend a dividend at the rate of 5 per cent. per annum for the year 
ended 31st March last, adding 1,000/ to the reserve fund,and carry- 
ing forward a balance of 625/ 7s 11d. 

Fore Street Warchouse.—The report for the half-year ended June 
30th states that the net profit of the business, after making the usual 
allowances, amounted to 14,1251, which the balance brought 
forward makes 17,6721, from which a dividend of 7s per share is 
recommended, writing off 5 per cent. from furniture account, and 
carrying forward 6,821/. ; 

India-Rubber, Gutta Percha, and Telegraph Works.—The directors 
recommend an interim dividend of 5 per cent.,'or 10s per-share. 

Lion Brewery.—The directors have declared an interim dividend 
for the half-year ended the 30th June at the rate of 6 per cent. per 
annum on the preference, and 10 per cent. per annum on the 
ordinary. 

London and St Katharine Docks.—The directors will recommend 
to the proprietors at the ensuing general meeting, on the 27th 
instant, that a dividend at the rate of 2/ per cent. per annum, free 
of income tax, be declared on the capital stock of the company for 
the past half-year, carrying forward the sum of 5,749/. The dividend 
at the corresponding period last year was at the rate of ll 15s per 
cent, per annum, carrying forward 2,193. 

Malta and Mediterranean Gas.—A special meeting was held on the 
13th inst., when the resolutions passed on the 16th ult., altering the 
articles of association, were confirmed. 

Omaru Harbour Board 6 per Cent. Loan.—The Colonial Bank of 
New Zealand will pay on and after the 31st instant, the half-year’s 
interest due on Ist proximo, on the balance of the Omaru Harbour 
Board 6 per Cent. Loan, 65,000/. 

Raffety, Thornton and Co.—The directors announce an interim 
dividend at the rate of 7 per cent. per annum, payable on the 5th 
of August next. 

Spiersand Pond.—Attheannual general meeting,held atthe Holborn 
Viaduct Hotel on the 12th inst., a dividend of 10 per cent., free of 
income tax, was declared for their financial year ending 3lst March 
last, and 15,0007 was carried to reserve fund. 

Spratts Patent.—An interim dividend for the half-year ended 
the 30th June last is announced by the directors at the rate of 18 
per cent. per annum. 

Western Counties and South Wales Telephone. —The company, 
at a board meeting held on the 9th inst., declared an interim 
dividend on its preference shares of 3 per cent. for the half-year 
ending the 30th June last (i.¢., at the rate of 6 per cent. per annum), 
which will be payable at the company’s bankers on Monday, the 
19th inst. 

Winchester House.—At an extraordinary general meeting of the 
members, it was resolved to sell the freehold of the land to the 
Ecclesiastical Commissioners for England, for the sum of 487,500/, 
This enabled the directors to recommend a bonus of 2/ per share, 
and the creation of a sinking fund for the redemption of the capital. 
This was unanimously confirmed by the shareholders, and it was 
further resolved to carry the balance to a reserve fund for the pur- 
pose of equalising dividends. 

Winnipeg Waterworks.—The 6 per cent. debentures, for which 
subscriptions were invited by the Joint-Stock Association, having 
been fully subscribed, letters of regret have been posted to subse- 
quent applicants. 





MINING COMPANY. 

Unit-d Mexican.—The gross returns for the week ending July 10 
are:—El Diamente nothing; San Cayetano, 5,500 dols; Santa 
Monica, 4,930 dols. Advice has also been received of the dispatch 
of one bar of silver and bills for 13,140 dols. United States 


currency. 
NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
Applications. =" = 
Amount previously subscribed ............ 56,855,566 
Issues of the week :— 
The Debenture Corporation (L.) ......... 255,000 ti. 150,°00 __... 100,000 
Benares Tramway Company (L) ......... 100,000... 30,000... 70,000 
Columbus Hocking Valley and Tol-ce 
HAMWOe COMBDERY ... voce scvcscccsesscescexens 100,060... 50,000... 50,000 
Moldacot Pocket Sew:ng Machine Com- 
OI CD os hese ca ccncnntanbnanvatiasssceatens 75,000 i... “153000... 60,000 
Gittens, Lickfold, and Co. (L) ...../..06 46,670... 23,335 =... 46,670 
ONE AOE WOON cia cssssescvcectasdisescns 571,670 
£ Total subscribed for year :-— £ 
Total to date in 1886 ......... 57,427,236 | I sis esitnietiinmdeadaiaiian 102,114,000 
Corresponding total in 1885.. 37,300,000 | 1884 .......csscccsccrsssssesseeereee 83,374,000 
Do in 1824  ..........c0-secee-00 63,661,000 | TED ccssceconsqocagsoncnavngsnsanaces 145,538,000 
Doin 1883 . 54,989,000 


Gittens, Lickfold & Co. (i.)—Applications are invited to an issue of 
9,334 shares of £5 each of this undertaking, part of 14,000 shares, 
the balance being issued to the vendor as fully paid. ‘Lhe company 
is an amalgamation of Messrs Gittens, Messrs Geo. Lickfold and 
Co., the Highbury Pantechincon, and seven other firms or proprietors 
of Pantechnicons in the North cf London, and the price to be paid 
ao leases, horses, stock, &c., and the goodwill has been fixed at 

» 5261, 

Moldacot Pocket Sewing Machine Co,, Limited.— A capital of 
75,000/ is required for this company. The shares are of 1/ each, 
and the first issue is 60,000 shares, of which 30,000 are now offered, 
the remaining 30,000 being (including those taken by the vendors), 
already applied for. The object of the company is to acquire the 
patent rights of the invention described in the title of the company. 
The price to be paid for the British patent is 35,000/ in fully paid 
Shares, so far as will not interfere with the right to a quotation on 
the Stock Exchange. 
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Otago Harbour Board Consolidation 5 per Cent. Loan of £699,000. 
—The Colonial Bank of New Zealand, as financial agents for the | 
Otago Harbour Board, are authorised to reopen the conversion 
scheme which closed on 30th June last, and invite holders of deben- 
tures of the undermentioned loans to bring their bonds for con- 
version into bonds of the five per cent. consolidation loan on the | 
terms specified below, viz. : for unconverted balance of 1874 sinking 
fund 6 per cent. loan, first issue 71,100/, second issue 79,100/, for 
every 97/1 consolidated debenture of 100/ ; ditto of 1881 6 per cent. 
loan, due 1921, 97,000/, for every 91/ 15s 1 consolidated debenture 
of 1007; ditto of 1882-3 5 per cent. loan, due 1921, 116,200/, for 
every 100! 1 consolidated debenture of 100/. Balances under 100/ 
arising in the conversion will be paid in cash, together with a pro | 
rata allowance thereon for such premium as the consolidated bonds 
may bear in the market at date of conversion. A 

Tasmanian Government 4 per Cent. Loan.—Tenders for 1,000,000 | 
were opened on Monday last at the Bank of New South Wales, and 
amounted to 2,092,000/ at prices ranging from the minimum of 99/ 
to 102/ 0s 6d. Tenders at 99/ 13s 6d will receive about 38 per cent. | 
of the amount applied for, and those above that price in full. 
Average price 99/ 17s 11d. 
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THE CORN TRADE, 


Marx Lanz, Fripay Eventne. 


The weather has been fair during the week for the green crops 
and spring corn, for which the warm showers were much wanted. 
Nor have the wheats been at much disadvantage, if any, though a 
hot, a temperature might have been preferable, in order to 
complete the rapid progress that has been going on. Over a large 
area the blooming process has been passed, and under the most 
favourable circumstances ; and whilst the crops have gained much 
in bulk, the harvest, it is expected, will hardly be a fortnight late. 
The trade has moved very slowly, yet with rather a firm tendency 
in prices, until towards the close, when the tone was barely 
so good. On several descriptions of wheat, including Indian, 
American, Russian, and Australian, a small advance was obtained 
on the spot at the beginning of the week, but it has hardly been 
obtainable this afternoon. ‘In the floating cargo trade the move- 
ments have been similar. In the earlier part of the week Chilian 
wheat, off coast, sold at 31s 14d net,! and Californian at 32s 9d for 
Antwerp, and Calcutta wheats at 30s 9d to 3ls for No. 2 Club for 
shipment. At the close to-day there were not buyers at these rates. 
The movements of supplies have not been so greatly in favour of 
spot prices. According to the latest official returns the imports of 
wheat and its equivalent in flour have been liberal. On last week’s 
returns the imports of wheat and flour into the kingdom were large, 
exceeding those of last year, and although the home deliveries 
were considerably narrowed, the aggregate of fresh supplies was 
brought above average requirements, whilst the more favourable 
weather for vegetation must have greatly economised consumption, and 
curtailed actual requirements a good deal. In the forecast,the statis- 
tical position has rather favoured prices the quantity of wheat and 
flour on passage have decreased nearly 200,000 quarters, but in the 
corresponding week last year the reduction was 345,000 quarters, 
so that the relative deficiency has decreased to some 27,000 qrs, the 
quantity at present amounting to 2,188,000 qrs, against 2,215,000 qrs. 
The flour trade is still slack, with good arrivals from abroad, but 
decreased receipts from country millers. Beans have followed much 
the same course as wheat, being firmer in the beginning of the week, 
and losing strength a little at the finish. Barley, with light stocks 
and light receipts, holds its value steadily on the spot, though it is _ 
not supported much by demand, which is still upon a very moderate 
scale, and which the showery weather is not calculated to improve. 
Forward, light and shrinking supplies onthe way have also given 
strength to quotations, but the tone is more subdued to-day. 72,000 
qrs are at present on passage, being over 20,000 qrs short of last year 
at this time. Beans, fromscarcity,havefurther hardened in value about 
6d for Egyptian. Peas have sold slowly, without change in price. 
Maize has arrived rather freely, and the spot markets are weaker. 
In the provincial markets easier rates have been accepted, and at 
Mark Lane'to-day holders were prepared to accede to easier bids 
from good buyers of quantity. Oats, of which arrivals have this 
week been good, though not so heavy as recently, are a dull sale, 

with easier tendency in prices. 
COMPARATIVE AVERAGES OF GRAIN. 

Tae following is a Statement showing the Quantities Soid and the Average Price 
of British Corn (Imperial measure), ae received from the Inspectors and Office:s 
of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended July 10, 1886, and for the corresponding week n each of the 
years from 1885 to 1882 :— 





Quantitizs Soup. | AVERAGE PRiczs. 














Wheat. | Barley. | Oats. Wheat. , Barley. , Oats. 

886. rs bsh| qrs bsh| aqrs bshi| s d sd sd 
July 10 ... 29821 4 226 7| 1,114 2} 30 9 235 | 21 
3| 36243 2/ 391 5| 1297 6| s10| @2/ 24 
June2% ...| 37,795 0| 571 3| 1,390 2} 31 1/| Mil | WW 
19 ..| 43,176 0 597 3| 1570 3/ 381 4 “a1| 212 

12 ...| 42,986 2| 1,304 6| 2455 4| 38111 % 2 | 202 
5...) 49,762 6} 1,285 0} 8002 7) 322] 2% 5 | 2 4 
1885....0000- 491 0 425 4| 19197) 3838 | @BS8i| 2 4 
1884....0000. 26°06 6 177 6| 298 2| 39] 822] B11 
1888.........| 33,476 0 449 1| 2112 1] 422} 292) @ 2 
1882.......| 14,622 4! 877 7 me o| #25 | 25) 8 
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The following account shows the Quantities of certain kinds of agr.culturs! 
spore imported into the United Kingdom in the week ended July 10, 18£6,and 


the corresponding week of 1885 :— inane 
uantities.—~ 
1886. 1885. 
Animals en Pe bulls, cows,and calves ..number 10,825 .. 11,010 





Sheep and lambs ..... ponvevensvgyies ot" ph 24,726 .. 17,290 

NE Sp abakadudeicceabidcdububiteospbbves sostbonivinsicieas 00 ” 504 oe 353 

PIE BAGO cesiccvecvorers ssvsensonsocsccssevevecsesiocOWee: CalOh we Sib 
OES RE 20,844 ae ’ 

re SOL Ske ” 15,953 ooo 20,269 

Meat unenumerated, salted and fresh son by 133 ase 22 

” ” preserved ..... oe oe oe 11.891 ae 9,971 

OI as cnsnncnnndenanegnnenipsebronone — 25,453 = 4 §=— 11,798 

oes §,581 

oon 1,956 

ee 36,6 1 

.. 13,664" 

oes 68,553 

oe 152,481 

ose 10,313 

a 40,498 

ee 239,295 

oes 11,0£0 

oe 1,194,364 

eo 294,60 

ee 270,199 

ooo 22,451 

oe 139,608 

oe 769,531 

228,003 





IRON AND COAL TRADES. 





The reports as to the condition of the iron trade are still dis- 
couraging. At Glasgow business has been adversely affected by the 
approach of the Fair holidays. The market closed on Thursday, 
business being then done at 38s 104d and 38s 11d eash. No signs of 
improvement have yet shown themselves in the North of England, 
where, indeed, the demand has been further restricted, and stocks 
as a conseqnence are steadily increasing. For No. 3 the quotation 
remains nominally at 29s 43d per ton ; but sales have been made at 
much lower prices. The quarterly report of the Middlesbrough 
Chamber of Commerce states that at the end of June out of 92 
furnaces 72 were in operation, 55 of which were producing Cleveland 
pig iron, and the remainder hematite, spiegel, &c. The total pro- 
duction for the half-year was— 


1886. 1885. 

Tons. Tons. 
IR: cincenincesntusicsecs 689,696 én 718,932 
BEOMARIED BO, ccvvcciccssscacseeres 206,600 ia 152,000 








896,296 870,932 

The demand for hematite iron continues to be fairly well 
sustained. 

There is little change to report in the markets for manufactured 
iron. Reviewing this branch of the trade during the past half-year, 
Messrs Matheson and Grant write :—- 

“General depression and low prices continue to prevail in almost 
all the manufacturing trades, and this at a time when money is 
abundant and capitalists are seeking investment. The great fall in 
values is attributed to various causes, especially to the scarcity of 
gold and the demonetisation of silver, causing and acting upon a 
superabundance and consequent low prices of all kinds of produce 
To engineers, and the trades depending on them, progress is 
essential, for the mere replacement of the wear and tear of the world 
does not provide sufficient employment, and new enterprises are 
necessary. Fortunately there is hardly any kind of undertaking 
in which money can be invested that does not, directly or indirectly, 
require the aid of the mechanical trades, and as capital cannot be 
kept idle, a revival will not much longer be postponed. There are 
already signs of improvement in the greater courage of investors, 
which may be expected to take effect when the present political 
crisis is over, and the latest Board of Trade returns show an appre- 
ciable advance. In the protectionist countries of the Continent 
there are the same complaints as in Great Britain and in 
many cases without the same alleviations. In Germany there 
is the severest competition, production is being curtailed, and 
manufacturing companies are ceasing to pay dividends. In France 
the condition of affairs is even worse, for while the long hours and 
low wages of workmen allow no scope for saving in the cost of 
labour as is possible here, the high prices of ali necessaries of life, 
caused by protective and octroi duties, render the workmen miser- 
able and discontented. In the United States some of the staple 
trades, notably those connected with railway material, have slightly 
improved, but the peculiar tariff arrangements of the country almost 
entirely prevent an export trade, and consequently retard the 
development of manufactures which would otherwise take place. 

‘“‘ Amidst the further general fall in values during the last six 
months, steel has moved fastir than iron, and the due proportion 
between the two is not yet established. The combination among 
the English and continental rail makers, which last year prevented 
prices falling below 4/ 10s per ton, came to an end early in the 
spring, and at a few ot the best situated works, with 
the latest appliances, steel rails have been sold at less 
than 4/ per ton. As the present rates, with freight and 
duty added, only exceed the United States current prices by about 
one dollar, a resumption of shipments to America is rot improbable, 
especially as the rail mills there are well employed at firm prices. 
The output of steel plates and bars has been considerable, the fall- 
ing offin shipbuilding ‘having been met more largely than here- 
tofore by the increasing demand for bridges. The producing capa- 
city is, however, still in excess.” 


ee 


THE COTTON TRADE, 


LIVERPOOL—Jvty 15. 


Cotton has been in moderate demand throughout the week, with 
little change in quotations. In Sea Island more business has “— 
done than for some time past. Quotations are unchanged. In 
American a fair amount of business has been done, but the market 
closes with the tendency of prices in favour of buyers. Brazilian 
has been in moderate demand, and prices are without change. 
Egyptian continues in limited request, and is freely offered at the 
quotations. Peruvian is in good request at firm rates. African 18 
unchanged. East Indian has been in good demand. The quota 
tions of fine Dhollerah and fine machine-ginned Dhollerah have been 
raise] .d per lb. , 

“ Futures.”—The market opened steady, and improved #4 per 
lb, but on Monday it became quieter, and since then prices have 
continued to droop, closing rates showing a decline of #,d_to 
#:d per lb from last Thursday’s Circular quotations. The 
closing values are—Delivery: American, any port, l.m.c., July, 
5'4d July-August, 5i¢d ; August-September, 514d ; September, 
5itd ; September-October, 539d ; October-November, 5gid 5 
November-December, 5,44 ; December-January, 57,4 ; January- 
February, 58,4 per lb. 2 

The ies a fre week amount to 57,040 bales, of which 5,020 
are on speculation, and 2,680 declared for export ; the forwarded 2 
9,640 bales, of which 7,850 are American, 400 Brazilian, 360 
Egyptian, and 1,030 bales East Indian, which make the takings of 
the trade 58,980 bales. 

Bank Holiday.—The cotton market will be closed from 1 p.m. on 
Friday, 30th instant, until the following Tuesday morning, 3rd 
August. 

PRICES CURRENT. 
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| Same Period | Same Period 
; | 1885. 1884. 
Descriptions. : ai] agen OE eke eae ER Oh cate Deol 3 
ZTigiai|sa S| 2\2 S| sl 
Bi 8/2/82) alae) 8 |e 
== aes © eee ——_ —_—_—- ——_-- oan | cen mena terial 
American. le lelela lala cote ts djd 
Sea Island ... perlb} 11, 12,1315 {47 (20 | 134; 14h) 35%) 2 } 22 | 23 
Florida ditto........., 9 | 10) 11 j13 [14 [15 | 124 | 13 | 13h 21 | e1b) 22 
| ~ \g.0./1.M| Mid '6.M.'M.F. G. 0.'L.M.'G.M. G.0..L.M G.M 

Upland 4%! 42°\ 5h | St: 5%, 59 || €4 | 59) ER) 6d! 6k | 63 

BEI scoventanéennesrss | dak ca a big tee. | ake el et dct en 

— sessenseesenaneoes a 4% 58, oF bf 6k) a Se) eB orl os | ot 

UMORIND | sicansansvssend ( 48) 4 53) 6 58 | 6rs!! Ove ; | & 

Brazilian, Mid.|M.F.| Fr, G.¥.| Gd. |Fne.| M..( Fr, | Gd. iMr| Hr, | Gd 

Sommemabeee, &O....| ... | 5h is) ce | we | ove | Bil] 2 we | OF 5 

> je ee weeeeeeees eee oe ) eee coe eee } | ; eee oe 

connie gervereseaen| oe wn | et Die likes. licean sth coe Sa | 5} 4 ‘e 
SEANAD: <csosnnsee| coe | ses {98 | ose. |, sev | soo ||. s08 eee ove 

ene &c. eee | Bh ! ba | ba eee eee | 5&/| 34 | | ey coe 

eennrno| — 1 el ee es Be | 55) 5a 53 Gi) 

Egyptian—Gailini .| ~. | |. { 7] 9 [104 | we { 88/20. | a | 13 

itto Brown ...... 43 ( 64/68, 74) 78/ 8 || 58) 5B) zi: 6 | 7k 
Ditto White |..... we | 5d | 54 | 6h) 6§ | Gf || Crs Gt} 62 | | OF | 7% 

Suge, Seah, ~~ | Sie 44) 5 | 6g 54) 5 53 | oe . | eee 

est Indian, &c.| | 

Fifi Sea Island’......| .. |... |30/a1 /12 /14 |! ... 112 14. | | 154 Ht 

Tahiti Sea Island...| ... | 74 8 | 83/ 9h /10 | &) 8}} OJ | 123) 13; 14 

West Indian cable i hae | ti | ad ak gin 5 oe | ; | a lo 
III. ecnsonccscnnece| cose dal seenst SES A eas ees + | eee one 

Peruvian—Rough..| ... | ... | 53 63) 63) 63); .. 63 | VA trea ae 
Ditto Mod Rough! ... | 54 (63 | 54) OL! .. || we | Oh) 78 we | OF) 
Ditto Smooth ...| ... | 54) 5§ | Si) 5) 5B. “i et od alae 

Pins to Nal SY SST Se tal aa) | BE] Ge a 

see ceeccccecees . soe | | ! . 
East Indian. 

Sent—Hingunch’s sae) | ae ae | 4} 4g | 4B i| .. | S| 5 we | 5% 
Ginned Dharwar) ... | .. | 3g | 44 | 44) - 4i5| 433 53 4%) 5 
M. Gin’d Broach}... | ... | "| 4%| 445) 5 | Ste! 5 vw. | Sip 
Dhollerah ......... 8%) Sk) 3h 8h) 4m 4B | 4) Sie) 5b | 3k 38 | 4% 
Oomrawuttee .../ 24} 3/3 343) 4i/ 49 || 44) 4%) 48) 3H) 3g | 4% 
Veravul, &. ......) 3 | 34 | 3g { 34) 44 4} | 4 bre! 32 44 | 416 
Comptah soaiaipong 8 | 84: 3h} 3H 44] | 4k | 4b | 4a | 98) 4) 4 
GTS <ascssscusscccc] ooo | cos | On | Oe Oh} 44\| SE) $ 4 is) oo | 3ie $i 

Bengal oars onnsvi nt we 3 34 si A | el .| 4% as 4 | a 
adras— linnev eee ooo } eee eee le| + ; 

Wacheun| a ar 38 | 33 4a \ vee | 41 4%6) | 315) 48 
Imports, EXPoRTs, rs, &. — 
° Oe 
bales. bales. 
Imports from Jan. 20 July 15 ...sccseere oe 2,002,968 sersersereee 1,847,042 
Exports from Jan. 1 to July 15 ... .....seeceeeee TISBES seccosocecs. 100,079 


ITE, Sc cteciccenn iamammmenns SE wee 
Consumption from Jan. 1 to July,15 cc... 1,817,600 serssecoesee 1,420,600 


These figures show : 


Aniscrease of imports compared with the same date last year of......balea 155,930 
4n increase of quantity taken for consumption Of ..........sssesseseeeee oe conse 327; 

2 decrease of actual Exports Of  ......sccccscovccrsescescerenesescossscccscosscseescescons « 40,010 
A decrease in stock Of .......ccccccesssreees re 


In speculation there is an increase of 73,220 bales. The imports 
this week have amounted to 64,910 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 55,000 bales, against 22,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Jvty 15. 

In few departmen ts has there been an average amount of business 
done. A further fall in the Eastern exchanges has kept India and 
China buyers out of the market, and in other directions, owing to 
the firmness of prices. Sales have been few, and seldom important. 
Yarns throughout werefirm. For export, beyond a moderate busi- 
ness in mock water twist for China, the demand was exceedingly 
poor. In home trade counts, manufacturers appear to have sup- 
plied their wants, and at present prices have had few orders to give 
out. Fine spinnin gs keep strong, but at regular prices only a small 
business was available. Cloth is firm all round, but for the present 
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there is a distinct pause in all speculative buying. For South 

r Teen a steady 
miscellaneous demand, but any improvement on previous prices was 
seldum obtainable. Eastern staples have not been much inquired 
alter, but makers being well under contract, there is no immediate 


America and other smaller foreign markets there has 


anxiety for fresh business, 


ad 
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(I.) Comparative STATEMENT of the Corron TRADE. 


Price Previous Weeks in 18:6 
a | Price ; Price, Price | Price,) Price, 











were sold privately, 27,000 bales forwarded direct (16,000 bales 
abroad wal 11,000 bales to the interior), and the total of first-hand 
wool actually available was therefore 355,000 bales, of which 
350,000 bales have been sold (150,000 bales for home consumption 
and 200,000 bales, including 6,000 bales to America, for export), 
leaving 5,000 bales to be carried forward to next sales. 


‘* The series opened with an advance of 20 to 25 per cent. on 
Australian merino, of 5 to 10 per cent. on crossbreds, and of 15 per 
cent. on Cape wools. It is true the level of prices upon which 
these percentagesare based was an unprecedentedly low one ; still the 
rise was one of rare magnitude, and though its soundness was 












































.2 | July] July | J June | J * ore 
1886. 8. ¥ 24. 17. 10. doubted at first, it has not only been maintained, but additional 
lea S tle alate ground to the extent of 5 to 10 per cert. ae gained in — 
half of the sales. The competition, always brisk, was never keener 
—Upland middling....... b} 5 7 = , . 
“— _— ‘aon gud a a 0 oe 0 of 0 ot 0 HH 0 a4 9 at than in the last. week, the prices were never stiffer, and the series 
_ Fornambuco fair eetmnenecnem : ba : . é : HY . : é : bi : a closes for Australian a wools 30 Pe — ee - 
sa seed BOOS BF ooo ccoreonssoee ¢ i 6 4 | 15 per cent., and for Capes 25 per cent. higher than in April, wi 
ae Ciao ae ie "lo 7 4 3 7i| 0 74 7 every prospect of seeing this improvement well maiatained in the 
ots, 08 reed, Feintes, 3 29 yds 4 Ihe 8 ozs.| 4 14 ‘ 4 ‘ 14 ‘ 4 : 34 ‘ 1s immediate future. 
-in, 72 reed, i 6 Ibs 2ozs... | 5 
ee 9 tremnndbeseina nlite 6 \ ele eleiate @te-e “The following shows the supplies and deliveries during the three 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......' 7 14/7 137 14/7 14|7 14 7 14 | series of this year as compared with last :— 
Son’ 44"rerd, Hed End’ Long Giowi#) 1) 4/® B/S B/S IS 8 a 
-in reed, 1D, oth, 
__ yards 9 Ibs .. ......... ace 5 74 5 nl 5 74' 5 nl [eS Held over from December 18,000 10,000 
te a m= - 73 ca eee , > 
(II.) Comparison with Previous YEARS, Imports for three series ...... 896,000 820,000 
+l lait aime tig 914,000 830,000 
i. A) Forwarded direct ............ 114,000 109,000 
186. | 1885. | 1884. | 1883. | 1882. | 1881. Sold in London ........+...... 795,000 660,000 
a ae a ree 
edis diedisdisdisd re 
Raw Cotton—Ustand, middling. ..per Ib : 5 0 5} 0 64 05%, 068'0 6§ Total deliveries ............ 909,000 760,000 
_ itto, good middling ...... i 53} $ 054/073! 9 68 ee 
~ Pernambuco fair ............| 0 5%) 0 535/068 058/074/0 6 0,000 
eo Ditto, good £81. sesseeseree| 0 5k'0 6 1 0 618, 0 oa. 0 7% 0 ; els ower ices: 5,000 70, 
to wen ae 0 4 0 Hd 0 of 0 | 9 10h} ° 14 “The proportion of home consumption and export is as follows :— 
tg — a ang yds, 4 7 a if | 3 104! 4 i 4 0 4 6|4 4 | Home Consumption :-— Bal Bal 
-in, 72 reed, itto, 5 lbs 20z8s,5 O | 4103}5 1456 0)56 6|5 7 es. ales. 
89-in, 60 reed, Gold End Shirtings, 374 Ce, eee siieidiaie tines 47.000 42.000 
Ards, 8 IDG 4 O28 ......s0+sereersreeereee| 6 6 (6 617 3/7 0}7 91716 ee een enna : : 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 1}!7 8|8 14.7 748 8 | 8 a Bought in London............+++ 353,000 Bales. 290,000 Bales. 
d0-in, 72 reed, ditto, ditto, 9 Ibs Some =.) 8 4h | 8 9/9 74 9 410 0 | 9 10} — 400,000 332,000 
39-in, reed, D n, oth, 36 a 
Se nmetuncuciaucesd a mee 60.60 66.69 Se Ria ot be 67,000 58,000 
Bought in London ............... 44°,000 370,000 
- 509,000 ———-- 428,000 
THE WOOL TRADE. Total deliveries ...... 909,000 760,000 


The high prices ruling in the country districts have had the effect 
o‘ hardening rates at Bradford somewhat. Dealers cannot sell at 
rates ruling there, and prefer to hold and wait a bit, 


eventually to obtain a profit. 


The following particulars respecting the current series of colonial 
wool sales have been supplied to us by the selling brokers :— 





Sold to Sold to 
Date of Home Buyers. Foreign Buyers, 
Sale. Bales, Bales. 

June 16 Jacomb, Son, and Co. .........00 DSO sscdnacce Gi siccacden 
» 16 C. Balmo and Co. .......ccccccccccs ee. caxtonses GEO séexicesa 
» 17 Jacomb, Son,and Co............... SUP < sécckacea GD scseivisa 
oe RE Ca OIE CO. vis cciicvesctsincte EGMOO . sdackocce MD edddttcs 
» 18 Edenborough and Co. ............ adecegaete ~.\ QUEM sesandeda 
» 18 Hughes and Son..... «.....cccccosce a? <ananisnen BER bicriiccs 
» 19 Buxton, Ronald, and Co Z i 
» 21 H. Schwartze and Co..... GTP © cntinernes 
x, 22 Edenborough and Co. .. bap FS laid cance WiFEO  ciccutcce 
» 22 Hughes and Son.............ccccccces Se cckcccsss GE Keessnes 
» 23 Ch. Balme and Co. ...........cc000 GR cs pncccn, GEM easocant 
»9 24 Jacomb, Son, and Co. ........0. 4,900  ..cccecee GROW  sctinicss 
» 25 Willans and Overbury ............ 8,00 ........ 5,000 ......... 


»» 26 Edenborough and Co. ............ SERN “eacaaciie See tan os 
» 28 C. Balme and Coy a..sccsceccoccvece eae ake 
» 29 Jacomb, Son, and Co. .. 
» 80 Thomas and Cook... ... 
» 380 Buxton, Ronald and Co. ......... 
»» 30 Windeler and Co. .............06 
July 1 J. Hoare and Co. ..... 


eeeeeeces 


eeeeeeeee 





» 1-4. Irwell and Co......ccccccsssccee 3,550 00, 8,880 0... 
ee 2 H. Schwartze and Co............... ee a 
a 6 Edenborough and Co. ............ 3,800 ......00 800 


‘ 8 Ch. Balme and Co......... 
a 9 Edenborough and Co. .. 
‘a 9 J. Hoare and Co. ......... ae 
» 10 Jacomb,Son,and Co................ Oe enasaaaes 


seeeeeree 





»» 14 Thcmas and Cook .............0.00 rs cancun Te ceaiecaie 
» 14 Buxton, Ronald, and Co. ......... 4,400 ......... SING. sesicecs 
ss EO WHMGIOE ONE Cais ccciscccscissccsccn “SRE” icctseate SOB? - crttctices 


Of the series of Londoa wonl sales, which closed yesterday» 
Messrs Helmuth Schwaitze report :—‘‘ The third series of London 
sales of colonial wool, which commenced on the 16th June, will 
close on the i7th inst., when the following quantities will have 


been catalogued :— 














“ The total deliveries thus exceed last year’s figure by no less than 
149,000 bales. In the two first series the Home trade had bought 
more than its usual share ; in the present sales the Continental 
demand has largely preponderated, and home consumption and 
export find themselves now restored to about their normal propor- 
tions, viz., 44 and 56 per cent. 


hoping 








ery “The net quantity available for sale in London in the two last 
Bales. | series of 1885 was 418,000 bales. We estimate in this year at 
6,500 | 350,000 bales, of which 260.000 bales will be available in Sep- 
ae tember, and 90,000 bales in November. 

Saas “ The next sales are to begin on Tuesday, the 7th September. The 
6,958 following are the new arrivals ba to date, and the probable net 
12,100 iti ji ; aa 

12-600 quantities that will be for dispo wana 
7004 Total 
13,200 Arrivals. Available. 
aa Bales. Bales. 
5,600 Sydney.. ......cccccccccccsccessesssersscoece 49,309 ...... 64,000 
11,700 Queensland............ccccccccccccovecsocee Te ccaee 13,000 
14,700 Port Philip ......ccccocccccceccccccsscece Shae axwee 50,000 

yo BI i ccsornssacaceunienooeaeasiandion 6,352 ...22- 10,00€ 

2090 ia 3,000 5,000 
2,090 "TRON, cevcdcaccdccdaadesdacecsucesandas i‘ eer 5 

6,925 Dern TBI dcednccesnccinncenentiencisten oT ee 1,000 
740 TR AMINA, ccanicneriseccnanttonnain on 72,000 
oo tl a Mes SE AIR acacia 52,125... 45,000 

phe Fre 216,305... 260,000 


“ The commencement of the last series is fixed for Tuesday, 


7,350 Nov. 23. A low wool sale, comprising about 3,500 bales, will be 
738 | held on Wednesday, the 21st inst.” 


Our Bradford correspondent writes :—There has been great firm- 
ness in the price of wool during the week. The later country fairs 
have gone dearer, and staplers here have been obliged to ask more 
money. Ever since the London sales opened there has been a 
gradual hardening in English wool, responding partially to the 


1886. 1885. advance in colonial sorts. Fine Downs and half-breds are most up,and 

Bales. Bales. most in request, bright-haired descriptions being still neglected. 

Sydney Peer errors erereereeeres teers 75,727 eeeveeees 64,466 Some buyin has been going on for America, which has tended to 
I iis ctncisdicckonantibdaaiit FF 12,947 strengthen the market. The buyers take chiefly good Irish picked, 
ed sie tasieitniticacestiaecsndei TEE vsvesesia 82,232 Shropshire, and Stafford and North wools. ew alpaca has sold 
I sicivsnea: siarathigiaidasiconna TB OB  cccccoses 21,518 readily at fully late rates. Mohair is without change. The yarn 
ETT | eer 13,720 trade for export is rather quiet. Users abroad will not pay the 
I ici etd cac elie PD . sntansee 7,977 advanced quotations for which spinners are now holding out. 
Se NII cciuiiidctielseninchieeniac RIGA. cccicces 98,361 Machinery is, however, well engaged on old contracts, and the 
SD icisiisciduasvisianvsoiihinvitiniilciin Z7IGL . .ecccesee 22,025 aggregate turnover, considering the time of year, is not small, The piece 
trade is a little better, especially in all-wool fabrics. But foreign 

en ee 361,663 — ..ccceese 323,249 competition in these articles is severely felt, and until ae 

“ The quantity held over from the preceding series amounted to | demands lustrous goods with a cotton warp, in which Bradford 


46,000 bales, and the new arrivals to 352,000 bales ; 16,000 bales | makers excel all others, the trade is likely to be restricted. 
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JUTE, HEMP, AND FLAX TRADES, 


The jute market is without animation, but the week’s business 
totals up about 10,000 bales. New crop to arrive, Septe:nber-Novem 
ber, Cape, 915s; Bullub 1 Daisee, Dundee; BN No. 3, October- 
November, 10/ 12s 6d for the same; NMS, September, 10/ 15s, 
London. 

Messrs. Falconer and Co. report :—“In native marks very little 
has been done, the unwillingness, so far, of shippers to sell on the 
new guaranteed contract at reasonable prices a greatly contri- 
buted to this. With the experience of the last two years, we 
trust consumers will stick out for their purchases on the guaranteed 
| form, and as the crop accounts at present continue satisfactory, it 
heoks in their favour to wait.” 

From Messrs George Armitstead and Co.’s circular, Dundee 
July 13th :—“ There is not much actual change to report in the 
general state of our trade during the past week. T here isa slightly 
improved feeling in some branches, and with little increased demand 
for manufactured goods, prices would no doubt soon become more 
ease now that the production has been considerably cur- 
tailed. 

“The flax market remains in much the same state as for a week or 
two past. Consumers adhere to their policy of buying from hand 
te mouth. Prices show little actual change, but the tendency is 
rather in favour of buyers. During the week one steamer has 
arrived from Archangel, The Russian markets continue to exhibit 
little change. By —— from Riga to-day : ‘ Flax firm; there are 
willing buyers, but sellers very backward.’ ” ; 

Nothing has ee in the Manila hemp market, which has 
become quiet. The Manila telegram for the week ending the 10th 
inst. gives the receipts at 6,000 bales, against 10,000 bales last year. 
Fair quoted 27/ 10s, c.f. andi. 379 bales by auction were bought in. 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rgport OF THIS Day’s MARKET SEE “ POSTHCR PT.” 
Mincina LANE, FRIDAY. 

Sucar.—-There has been rather more demand during the last two 
days, the extremely low quotations having apparently caused some 
return of confidence. The refiners have bought beet sugar to a 
moderate extent, at better prices than obtainable last week, and 
several cargoes, including Java, sold for ports in the United 
Kingdom upon previous terms. The sales on the spot, by private 
contract, and at public sale, have comprised Barbadoes, at 10s 6d to 
14s; refining West India, 10s 6d to 12s; Demerara syrups, 10s to 
14s 6d; crystallised Trinidad, 13s 9d to 15s 6d; Demerara, 16s to 
18s ; fine, 18s 6d to 20s percwt. The refined market closes firmer. 
Dutch loaves have sold for arrival at the rates quoted below. 
Imports and DgLiverizs of Sugar in London to July 10, with Stocks in nand. 

: 886 1885. 1884. 1883. 





Imported.........ser000. tons 185,810 ... 194,500 ... 217,000 ... 196,500 
152,200... 183,800 ... 193,800 ... 201,000 

soeeee 122,400... 100,800 .., 110,300 ... 94,000 

Stock, U.K. _............60ns 320,300 ... 315,000 ... 293,500 ... 250,000 


Madras Jaggery ...percwt 8/9 9/3 ...11/0 12/0... 8/6 9/6... 12/0 13/6 
Good brown West India .. 11/612/0 .. 13/3 13/6 ... 12/3 12/6 ... 19/0 19/6 
Crystallised Demerara...,, 14/6 19/0 ... 18/6 21/6 ... 19/0 23/6 ... 26/0 28/6 
Beet, 88 per cent, f.o.b, ...11/6 11/74... 14/9 ... 18/9 _ ... 20/74 20/9 
Fine French loaves,f.o.b ... 16/0 16/6... 20/0 20/6 ... 20/0 20/3 ... 26/0 26/6 
Java afloat, Nos. 15 to 16... 13/614/0 ... 17/0 17/6 ... 17/3 17/6... 24/3 24/6 

Refined.—Rather easier rates have been accepted for pieces and 
crystals in the London market, but the demand is now more active, 
and quotations again firmer. Stoved goods remain without change. 
Foreign thesame. ASR loaves, 15s 10$d, August; WSR, 15s 9d, 
f.o.b, : American granulated, 16s 9d to 16s 103d per cwt, c. f. andi. 
Crushed steady. Lyle’s crystals quoted 17s to 17s 6d per cwt. 

Beet.—The refiners are buying at current low rates, which, how- 
ever, show 3d to 44d recovery from last week. German, lls 6d 
to 1ls 74d ; September, 11s 44d to 11s 6d per cwt, f. and i. 

Mouritius.—3,904 bags, by auction, were chiefly bought in, a few 
lots selling at 10s 3d to 12s; and subsequently 2,000 bags brought 
~ 12s 3d. A floating cargo of 3,445 syrups, at 1ls, for the 

yde. 

Penang.—2,000 noes crystallised are reported at 15s. 

Egyptian.—1,361 bags, by auction, were chiefly bought in, part 
crystals, at 15s to 15s 6d. Some low brown syrups sold at 10s 6d. 
Privately, 600 bags of the former, at 14s 3d to 14s 6d. 

Java.—8,500 baskets sold, on the spot, at 133 6d to 14s. 

Floating Cargoes.—One of 1,364 tons Java, off the coast, at 
13s 6d, for the United Kingdom; one of 1,328 tons, at same price, 
for Liverpool; one 1,284 tons, off the coast, at 13s 3d, for 
Liverpool ; one of Porto Rico for the continent, price not named. 

Rum.—A few sales have been made in Jamaica, at steady prices ; 
also 35 puncheons Demerara, at rates not given. , 

Cocoa.—The market is inactive and deliveries small. At the 
public sales, on Tuesday, the trade bought sparingly, and 281 bags 
Grenada went at some further decline: ordinary to fair, 65s to 70s ; 
good to fine, 70s 6d to 75s. 771 bags Trinidad chiefly found buyers 
on previous terms, ranging from 78s to 85s, and fine marks up to 92s. 
Ceylon, of which there'isnow an increased stock, has sold slowly at 2s 
to 4s reduction, viz., 75s to 80s for fair to good and fine ; medium, 723. 
The late demand for Guayaquil having subsided, 1,067 bags by 
auction were chiefly bought in. A few Ariba sold at 63s to 64s 6d. 
98 bags Caracas and 200 bags Samana withdrawn. 

Corrrz.—The advance upon East India last referred to has made 
further progress, with a strong market, and Ceylon is again dearer, 
the latter showing fully 5s recovery from the rates current last 
month. Foreign descriptions are firm, and the Rio market the same. 
At auction 740 cases 7,072 bags East India went rather dearer, 
especially for bold sizes; Naidoobatum, 65s to 69s 6d; good 
middling to bold, 77s to 80s 6d; fine, 90s 6d to 94s 6d ; other kinds, 
pale, 55s to 65s 6d ; middling to good middling, 67s to 75s 6d ; bold, 
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76s to 85s; native Malabar pea berry, 58s, 114 casks 45 barrels 
6 bags Ceylon: low middling to middling, 63s to 71s 6d ; good mid- 
dling to bold, 72s to 96s. 47 casks 85 barrels Jamaica ordinary, 
378 6d to 393 ; fine ordinary and greyish, 43s to 54; ; low middling 
to middling, 57s 6d to 67s 6d. Of 4,815 bags foreign, the bulk ccn- 
sisted of Guatimala ; ordinary, 42s 6d to 43s ; good to fine ordinary 
foxy, 44s to 47s; fine ordinary greyish tolow middling, 49s to 55s ; 
middling to good, 55s 6d to 64s 6d. Rio of old import bought in at 
45s to on terms. Costa Rica, pale, 51s to 53s; low mid- 
? 


dling to g 54s 6d to 65s. 
Imports and Ds.ivexiss of Corrss to July 11, with Srocks on hand. 
1886. 1835. 1884. 1823. 
Barb -.0dscisccsessesccesse-« tons 27,109 ... 24,620 ... 31,750 ... 37,760 
Delivered for home consumpn. 6,920 ... 7,420 ... 7,370 ... 7,010 
” 90 GEPOTE... coccccccccee 14,200 ... 14,790 ... 20,800 ... 14,440 
EEA Oe 15,670 .. 13,520 ... 23,700 ... 30,040 


Mid. Plantation Ceylon per cwt 66/0 71/0... 62/0 67/0... 66/0 65/0... 77/0 82/0 
Delivered last week, 1,133 tons, against 695 tons in 1885, and 830 tons in 1834. 


Tea.—Supplies of new season’s tea arrive freely, including the 
second steamer, “ Ching Wo,” with red-leaf congou. A moderate 
business passing by private contract, partly for exportation, finest 
moning selling up to 1s 8d. The importers continue to realise by auc- 
tion the quantity offered in the catalogues,amounting to about 41,000 
packages : fair to medium, 84d to 11}d ; good to fine, 114d to ls 4d; 
red leaf, 84d to 114d; good to fine, 1s to 1s 6fd; last season’s, 54d 
to 64d. There is a large quantity of tea unsold, although lower 
prices are in many cases accepted. Indian teas have found buyers 
at about late rates. The lower qualities of Ceylon are easier ; fine 
steady. The supply at auction during the week has amounted to 
8,905 packages both descriptions. 

Rice is steady at a trifling recovery on recent depressed quota- 
tions. During the week four cargoes have sold, viz., one of 1,987 tons 
Bassein, off the coast, at 6s Ofd, ex ship, London; one of 2,109 
tons Rangoon, April, at 6s 3d, open charter ; one of 950 tons, off 
the coast, at 6s 3d, Continent; one of 1,429 tons Necrancie, at 
6s 53d for Antwerp. The exports from Burmese ports to Europe 
last week showed a heavy decrease, but the total since the com- 
mencement of the year is still largely in excess. Prices are 3d to 
74d under the exceptionally low range at same date in 1885. 

S$aco.—There has not been any increase of demand. Of 479 bags 
by auction a few lots fair small realised 9s 9d per cwt. 

Tapioca continues steady, but pearl sells slowly at the late 
advance. 398 bags partly found buyers: medium, 15s 3d ; dull 
color bullet, 15s per cwt. 754 bags flake nearly two-thirds sold, 13d 
and 1d per lb for Singapore. 

Arrowroot.—15 half-barrels Bermuda sold at 1s 4d to 1s 43d. St 
Vincent keeps very low. 604 barrels, by auction, were taken in 
at 28d to 3d, and business done privately at 4d less. 

Buack Perrer.—The stock here continues small, and there is a 
speculative demand for arrival. About 400 tons sold at higher 
rates, latterly 7d, for Acheen, June-July shipment, and Singapore 
at 78d to 74d for June-July shipment. The market on the spot is 
not influenced. 1,199 bags Acheen by auction part sold at 68d. 
A small lot Singapore at 74d to 78d per lb. 

Wuirte Pepper is again hardening in price. 20 tons Penang sold 
to arrive at 11}d to 11y4d, and business done on the spot at 11$d. 
267 bags Singapore, by auction, were bought in above the value 
viz., 1s 1d. That is now the price on the spot and to arrive. 

Nourmecs.—Importers offer sparingly. 12 cases Travancore sold 
at 63d to 9d for broken and out of condition. 31 tons Penang taken 
in at 1s 8d per lb for 140’s. ; 

CLovEes.—Small sales in Zanzibar 98d to 92d for fair. 247 bales 
offered yesterday were taken in fabove the value. Of 31 cases 
Penang, only 2 cases sold at 1s. 90 bales clove stems withdrawn, 
at 24d per lb. 

Cassta L1gNEA.—200 boxes were chiefly bought in, the market 
being flat. 40 boxes sold at 24s 6d. 73 woxes cassia buds were 
taken in at 50s per cwt. 

Gincer.—-Cochin is dull, with further arrivals. Of 274 cases 309 
bags 71 pockets, in public sale, a small portion only sold on previous 
terms. 306 bags African partly realised 20s. 1 cask 332 barrels 
Jamaica chiefly found buyers, at the latter decline : low to good fair, 
37s to 70s per cwt. 

Suetiac.—There have not been any further sales reported for 
arrival, The market on the spotis quiet. Of 625 chests, by auction, 
107 sold: seconi orange, good, 50s to 51s; livery orange, 43s. 
Button went at some recovery in prices, viz., 46s to 50s per cwt. 

InD1co.—The public sales, which commenced on Monday, termi- 
nated yesterday, and the result has been unsatisfactory. Of 7,530 
chests declared, the quantity sold is 3,300 chests. Good shipping 
Bengal showed 4d to 5d decline, but consuming kinds went at April 
rates, Kurpahs have met a fair demand, desirable sorts at firmer 
rates, low and ordinary barely supported. Dry leaf Madras went 
without material change. Bombay sold at very low rates. Figs, 
8d to ls 4d ; Hoody, 2s to 2s 7d ; a decline of 4d per lb. 

OTHER DrysALTERY Goops.—The market for gambier is rather 
higher. About 400 tons sold to arrive at 21s 3d to 21s 45d, and a 
few parcels on the spot, latterly at 22s 3d to 22s 6d. In the public 
sales, 711 bags Madras 206 bags Bengal were chiefly withdrawn. 
318 bags Cochin sold at 7s to 7s 9d. 92 cases sea-damaged and 
part repacked China sold ‘‘ without reserve,” at 50s 6d to 54s. 760 
boxes cutch withdrawn. 1,349 bags Madras and 847 bags Bombay 
myrabolanes bought in. Business privately at rates which do not 
transpire. 

Drues.—Aloes steady. Balsam capivi and peru, very little doing. 
Bark in public sale last Tuesday, 150 packages South American and 
2,000 packages East Indian cinchona were sold at former rates. 
Camphor, 200 tubs Japan changed hands at 67s 6d. Gum olibanum 
and kowrie firmly held. Ipecacuanha, musk, and rhubarb quiet. 
Essential oils mostly neglected. Opium, moderate sales at easy 
rates, 
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WEEKLY PRICE CURRENT. 


*,* The prices in the ipowing list 
Vv ap 


are “revised on Friday, 


eminent frm in each department. 


LONDON, Fripay 





Arrow Root—per Ib sd 8 
St Vincent, com. to good 0 2 0 
uty IdperIb sd s 
Trinidad grey _— ne ewe 75 0 73 
Mid. to finest; . .79 0 98 
Grenada. .. jin oe a 
Ceylon, mid. to fine... 72 0 82 
CIID scccevsoneveseontosss 67 9 75 
I ilisictaniaieaeicncaiil 70 0 8&3 
A eniwancse 8 
Coffee— duty rib 
Ceylon, plantaty. i mid. 58 0 62 
Middling to fine ......... 65 0 104 
Native, good er soi 00 Oo 
Kass In India, plantation % 0 100 
voces dt ee 0.0 
Mysore, mediuni to bold.. 63 0 132 
Manila . 9 0 47 
Singapore, picked ‘Bally ... 0 42 
Mocha, mixed to fine .... $0 0 95 
Jamaica, ordy ta fine ord. 37 47 
Low middling to fine ... 50 0 125 
Rica, mid. to fine... 52 0 80 
Ordinary tofine ordinary = 0 51 
Central American, &c... 0 48 
Good to finest........... * 50 0 105 
Brazil, Rio, on the spot 
Good frst tolow superior = 6 46 
Pair to good channel . 6 44 
ommon to low fair ... "36 6 40 
Afloat fr. to gd channel 40 6 43 
. ood Average Santos 40 6 41 
otton—See Weekly Report. 
Chemi edi i 
Acid, Chtric..,.......... perlb 2 33 2 
MT titttinetisacseniae. 3s 0 
TE ietctnitsnsieoate aca 04 0 
BED vas scindsckacivicces : : 7 1 
Sulphuric .............. 6g 0 
Alum, lump & ground pt Px 10/ 6 
Ammonia, Carbonate. plb 0 6 0 
Muriate............ ~ eee ton £24 0 £28 
Sulphate ........... - £112/6 11 
Arsenic, lump.... Riieus per “cwh 2180 O 
ng, RPE entinges 9 0 10 
Ashes, pot........ per = 21 0 O 
Pearl do do 38 0 O 
Brimstone, Roll.. eae 
Bleaching powder.” 2.0: @ 
Borax, English, refined ... 28 10 29 
Cream tartar, crystals.....123 6 124 
Calomel.................. perib 2 7 0 
Cngueise Sublimate........, 0 0 
oe r 
Potash, bichromate 7 os 9 3h 0 
Chlorate ... srscereee O 63 0 
Hydriodate ...0.77.""""""""" /11 0 0 
roomate... ‘is 0 74 0 
ulphate .....,.., r ton £10 12/6£1 
Precipitate ........,. ~pert lb 2 9° 0 
Sal-Acetos ........... perlb 0 6 0O 
Sal-Ammoniac......per ewt 34 0 86 
Soda Bicarbonate p. ton £7 10/ 0 
Crystals............ » £276 2 
Caustic, London » £8 0 £9 
fikdecsedass er degre 
Sugar lead, white. pou 3 o 0 
MOWED cessscccisesscescsscaces 21 0 O 
Sulphate Quinine— 
English, in bottle..proz 2°0 06 
Pelletier’s, ditto ........, : : 0 
German .. .., 2 
ote copper. “Pr ton: ‘na ie 14 
supa flour... 10 0 4 
Vermillion, English... “p lb 2 0 0 
per ton 
Wallsend, best . coos 15 0 15 
Teneriff a 
eneriffe silvers... 
Black re _ i 3 i 
Drugs— 
—_ Fine E.I, . a “oe 0 160 
sctd, Ch to fine... - 300 0 33 
pf ~ = star .. . 8 0 0 
Balsam Peru ......... per ¥ ar 0 
Capivi stecerecvesceccsescess, 1 3 1 
— Calisaya _. ie ¢ 
_— srenewed. Crown bok & 
do PS: 2 
Camphor, China. .per cwt 67 6 0 
Cardamoms, Malabar gd. 2 6 3 
Jantharides.., -perlb 6 9 7 
Castor-oil, seconds ........ 0 23 0 
Gum ,Benjm. Sum2dspewt110 0 200 
Olibanum, drops ......... 33 0 52 
Kowrie, rough (hauls, 60 0 50 
Ipecacuanha tree 3 O 8 
Jalap, good ., soeee O 44 0 
M ne ye ‘p oz 60 & 75 
Oil, Cassia... per Ib as: @ 
iseed e232 6 
Peppermint, Hotchkise 1 6 O 
Opium Turkey fine... 12 uv 18 
Rhubarb, China, fair to gd i a 
Senna, Tinnev elly good... 0 43 1 
Other E. I. low to good 02 0 
Dye Stuffs, &c,— 
Galis, China......... rewt 57 6 60 
ower, Bengl.g. een 5 0 5 
Turmeric, OE eisnin 16S I 
Gambier, block .. awe 23°83 2 
Cuteh, good to fine terseseee 27 O 80 
Dyewoods— £s £ 
Pasion site oe sstées ro 
Fustic, Jamaica ‘ a ". 10 ° 
Gveceseeste. 00 terseseerne 6 O Q 
Lima Wood... »- S&S 6 G 
Logwood, Campeachy ... - 80 8 
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Dyewoods—(Con.) — £s £ 8 | Oils—(Con. & -6- 4:8 
“one wii a - Oil Cakes, Lad. om: 7 = 717,6 
sa 5 ne, 
Redefienteen 75 ccccse |» & 6 B10 -Seeds— eid - 
Sepan . 5 0 12 0 Linseed ...... seecctiiniin 
Elephants’ Teeth _ ese £8 Bounbey .per4iéibs 42 °6 43 0 
sound........ perewt 46 0 70 0 cutta ...per410Ibs 41 0 41 3 
Fruit —Curranis, duty7ss d sd te »Feroze, per 416.bs. 33 0 0 0 
ad Patras . +». per cwt 20 0 33 0 cutta a eS 8% 33 6 0 0 
0 Vostizza soccedsn Se a ae -@ sd=sd 
I Sitiisieneevdliitiiheis . 31 0 84 0 Ceylon a w.percwh 7 0 14 6 
d Provincial ..........00s0+ 28 © O 0 | Provisions— 
0 | Figs, Turkey.p.cwt, dty pd 00 00 ee -.percwt 0 0 0 0 
0 | Raisins, duty Ts per owt— Friesland fr est.. es 6 86 0 
0 Valencia, New .......... 82 0 35 0 Jersey .. 0 80 0 
0 Selectea ........ .. 89 0 42 0 n singed Waterford is 0 77 0 
0 Muscatel ..........0..0000: 43 0 60 0 ick. 0 74 0 
0 Smyrna, red & Cheeme.. 23 0 85 0 0 72 9 
0 ultana new .. 1 6 40 0 0 70 0 
I sidniecmnannsanin "37 0 00 0110 0 
0 | Oranges S.Michaelpcse 0 0 0 0 seman VOSO G6 
0 STII iscscncnssosananinane 0 0 0 0-| Lard — Waterford and 
0 pevisbon & St Ubes,}chst 15 0 26 0 Limerick bladder... .... 60 0 62.0 
0 ermo...... _perbox 0 0 0 0 Cork and Belfast ditto 50 0 60 0 
0 Laer ssn p. box 15 0 22 9 Ferkin and keg, Irish... 48 0 54 0 
0 Messina, selected ,. ...... 18 0 28 0 American and Canadian 0 0 0 0 
0 Malaga half chests... 20 0 27 6 | Pork—Amer.& Can...pr.bl 0 0 0 0 
9 | Nu uts ~Barcelona, p. bag .. 0 00 Beef—Amer.& Can... pete. 0000 
0 at Dundee s £8 Cheese—Edam, NEW... 42 0 48 0 
0 | Archangel, Crwn. perton 43 0 50 0 American, NeW ......0. 36 0 42 0 
0 St Petersburg 12-head ... 27 0 86 0 CIN sutedetnstnia srorecseee 36 0 42 0 
0 9-head . 0 2% 0 IIIS ciccosncion casaree GUTOR 
0 Gutta a Pereha—per Ib . ded Rice—Rangoon to arrive 
0 OE nastestaseisia 6 8 0 aan hie on te pot 6 8 6 4} 
0 io 8 £ 8 | Bengal, white, on the spot 9 0 10 3 
St Petersburg.,clean p.ton 29 10 39 0 yellow , 60 80 
é | Manila,tair ft ees 2310 31 0 adrag ..,, 00 00 
6 | Jute, good to fine....., eoceee 22 10 1510 | Siam... anna 6c 6.9 
6 Low to fair.. ae "8 10 12 0 Rosin Americai, ‘com 9.6; 6 ¢@ 
6 Coir Yarn, good to fine «~ 22 0 40 0 aon inne ©: 61g 
6 Common to fair... - 8 0 20 0 | Sago—Pearl... ..per ewt 9 6 15 0 
Hops, English....per cwt 015 5 0 $ag0 MOUF ......scresnreee 9 O 10 0 
Hides—Ox & Cow prib s d ed | Sheliac—per cut 
d Salted—B A, NE 0 a 0 53 Orange, good to fine ow. 55 0 70 O 
4} R. Grande ...... 0 0 5) wen 2 9 & 6 
0 Australian ..,... 0 83 0 5 | Garnet AC... 49 0 50 0 
OP - : 2 aig ctsactencisadtnin tke 0 43 © 53 | Button, sorts, “good to fine 55 0 66 0 
9 Dry—B . om Views. © FB 136 Low to mediam Mendensigave 32 0 54 0 
0 pe... sesssesersene O 5 O &2 | Sticklac, Siam ..... ........ 35 0 0 0 
5/ China jane ma o aa es 
0 Zanzibar .. 0 33.0 7 6 15 8 
0 Drysalted Mauritius... 04 05 6 14 9 
5 Madagascar............ oe O 33 0 43 6 14 6 
0 GE sisiaciiesicncccssance » O 44 0 8 6 14 6 
0 East india” 0410 Radn. 0-0 00 
0 padigo— pe tb sd # d | China— eaten, "No. 8... 15 0 0 0 
0 nD to fine ...... 6 2 6 4 Now 4 and 5.......cscesece 10 0 14 83 
0 neal mid mid.tofine 4 8 5 6 Taysaam ........... 9 0 15 O 
0 Low to good a. 26 48 Long-reeled scene "106 90 
0 | Madras, Volare .. SO 8 OT GIIE  ccecenacaune: ee ae 
6 pegs ans rms 10 8 0 | Rereeled "9 9 0 0 
urp oo 41 ied "2 
0 | Ordinary to middling... 2 0 3 6 a 00 00 
0 | India Bubper—per Ib TION -srccincsssdidsbetineal 00 00 
0 | Para, fine... ssssseeeee 8 24 0 0 | Italian—Raw, white Novi 0 € 0 0 
63 | Mozambique ...... ~ eee 64 Fossombrone...,.......... +» 00 00 
0 | Leather—per ib Other kinds ... ......... 0 00 
* Crop hides ......30@45 lbs 1 1 41 6 | Thrown—Piedmont... cy 0 25 0 
15 do 50 65 ‘eo a a 
a English butts. 16 = 1 2} 2 4 | Tramsdo ....... 000 
oe . Pale as 29 ces—P. er— 
. Foreign butts..16 24 13217 Syoet + Pepper— -per Ip 0 63 0 7% 
; Ph icidaase 28 «50 2. £6 Allopsy and Malabar ... 0 a 0 7 
o | CapeAustn,&cl4 85 10 1 6 | White, Singspore,fair.. 1 0° 1 0 
1 Skins.......28 86 1 6 2 8 | Pimento—Fair to good... 0 24 0 29 
as GO sree 75 17 28 Cinnamon Ist Ceylon ae 
do 37:89 100 81 38 20]! “poonddo. nny 2 ae ie 
O | Dressing Hides .. ......... oe 1 Of 1 6 Do 8rd and 4th .......... oe. 376 
‘ Shaved . BO wo cevcerrcccee BZ 1 Cassia Lignea, unworked 24 6 0 0 
Horse Hides, English’ caine z 2 3-6 a tog 0 93 010 
0 do Spanish..... —— 7 0 21 0 Penang ... wie, O22. oo 
3 ia oe, perlb ..... O11 1 9 | Ginger—percwt 
15 t India ..........4. 09 20 Cochin scraped ........ 46 0105 0 
0 Metals—British per ton £s £8 Do rough ........... 26 0 38 0 
0 English, Tough. - 42 0 4210 WI aoe Ei csisenccctenses .14 9 18 O 
0 Fe cone ve a% 43 10 African .. 20 0 2 6 
OCT ccccccece 5) 0 
6 | Chili—gal ord. brands, 3317/69 Jamaica, low and ord... S aes 
Sacizaman, Weleee.... 66 @: 20 @ | ieee ces per Ib 13 29 
4 Burra one £4 Or & 0 Nutm brown 8 4 
5 | Iron, os ton £s £8 es, ™ 
Bars, &c., British ......... 410/5 0 9 | Spirits—Rum, sriez proof gal. 10 4 
0 | Nailrods........ 1.0... ~ 56 60; “awe ae 
0 ID datden ses cbicmadilics aS Oe Fe Fine marke... eureenereete 8040 
0 SROCED  ccccccccccecccccsace «af & §-0 D lei a iy. & 
0 Bers, Wales “weirarents ~4e 00) Cee se is 
5 BOBO cc ccccccceccccces 0 soe 
6 | do Steel at Middicsboro 312/3 315 | El. and Mauritius — 10 1 2 
6 Scotch pigiron cash .. 38 10h 0 0 PP tea y ag 10s 4a - a 0 
6 | Lead—English pig, pton 1312/6 0 0 view Ys of (1878 Per proo 
0 Spanish pig... evoee 18 3/6 0 es a —s 14 9 15 O 
0 Quicksilver. -per bottle 7 0 0 _- nm 1975 ° 15 9 16 0 
$ [te Mgt ince nas 3 4 Sl cementing appl Ds it 6 
. Toten. eae wan 90 10 100 9 Spirits, f.0.b. Exportation 1 7 1 9 
0 | Zine, English’...... perton16 0 0 0 + spirits, aw paid .., " < 14 6 
0 | Tin plates, per box s ds d | German spiri seccseeree O11 1 Of 
8 | Charcoal, 1C......0 17 0 0 0 | Sugar—percwt 
6 ORR Di dvcciincastnctcinta 13 6 14 6 | British W. India, refining 11 0 13 0 
0 | Molasses—W.I....p.cwt 6 6 3 6 Crystallised . etecesesece - 14 6 20 0 
$ | te wind £25 | eas as 
0 | Whale oC 2SIN Iz 6 10 o | Mauritius, crye. Noid ie 16 0 14 6 
ae. Reman: 21 0 23 0 Ho. 15 17 14 © 15 0 
© Gitte semnetenns 24 0 25 0 Syrups, low to good yellow aes 
4 East India .. .13 0 15 O Low to good brown......10 6 11 0 
6 | Olive—Spanish ............... 38 0 39 0 | Bengal, lw to fm Gurpat. 0 0 0 0 
Bicilian.......se000-0~ 36 0 3610 | Low togood brown...... 0 0 0 0 
@ |. Babee - 0 0 0 Q | Penang, Gr.andCrystal’d 12 6 15 6 
10 | Mogadore .........c0000- - 32 5 3210 | | Native brown ........0. 8 6 9 U0 
9 “Gaps reine Kgl 2 21 0 21 i: —- a a ee eo E : . : 
} refin nD 5 : 
0 ieee, English... E ~a 000 Manila, “superior” 9 6 10 0 
s | Ground nut...........00000. . 27 0 35 0 Low brown....... icronta . : 9 6 
0 | Cocoa-nut Ceylon........... 26 5 2610 | Siam and China white .., 00 
0 Cochin in — scoccecse 8S 16 3S O eee eed . : 2 . 
Mi Lemaceemnened ft a Pane al 
10 ~=©Petroleum Oil..,,.. satis 0 58 ” 0 SYTUPS vsrersersorrersesseeee 0 BO O O 
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Sugar—(Con) rcwt s 
Brazil, brown... ) Be 
Reyptn. 3 good ‘tofinecrys. 





1 Spent, free on board 
ey loav “ _ 23 
Crushed .. Fe - 


SCOR SCOSwW LCORocoon 
~ 
no 


Dutch, refined, to.b. "ist Holland 


20 Ib loaves su rfine.. 15 
201b. do a 
Orashed,euperfine,inbys 16 

— 16 
15 
- 16 


No. 2 
French loaves, t.0.b. 
it—German & Aus. fob 12 


—— p Fefined sc. 21 O 22 
Nitra‘ of Soda... ee 
Shells—M.-o’P. per ‘cwt, 


cane. Me tofinel37 6 185 
anes 0 100 


60 
Tallow. pe r cwt 
Petersburg, new YO .,., 29 
Australian me as 
beef d 





Taploca—E. ~E.l.flakepib 0 1§ 0 


---per cwh. 14 


Tar—Stockholm, per = 15 
Archangel ............. oat 
Tea—duty 6d per Ib 
Congou, com to fair new... 0 
Medium to FOOd a. O12 
Fine to finest... 1 
Souchong, cvm. to "good... 
Fine to 
Oolong... 
Flowery ‘Pekoe . 
Scented one Pekoe, 
Canton... 
Do Foochow . cekepauaten 
Scented capers, Canton 
Do Foochow 








eon ererereneee 


07 
138 
0 7 
2 
0 6 
09 
05 
¢8 bs 
Hyson, common to fair... 0 
Secltoaud-.... ae 
Y¥, Hyson, com. tofair .. 0 6 
—_- finest oeroraaer 0 : 1 
ee er, oe. o fair 
eeereeere ] 0 
Indian Saee, ray FC 
Do broken ... ... 0 9 
Fannings and broken... 0 4 
Orange Pekoe  .........00 se 
Ceylon “Souchong sapeuanaedl - 6 
Pekoe 0 cescence “ae ie 
TNE ic icccnaccccaa S'S 
Broken Pekoe acodéabidedl 18 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 0 
Pitch he Sterns > ; - 7 
Canada red pine ........ 5 
-- ellow pine, Irg. 56 0100 0 
nen fe SE 
ebec oak.. onagnet 
DGLAINEE -asesenqasecenacaitd . 46 0 90 0 
Indian teake ..........0.s0000 300 0 
Wainscot logs 18ft cube .. 0 65 0 
Dealsand Sawn and Prepared Wood— 
Norw ane stnd. £310 7 0 
Suediok, good ennennds ; : ” s 
m anes adacuaibe evaonia 
a - melaegeeainanminaia . ‘ = : 
Finland ... eaceas 
Canada 1st ise ........ 16 0 2810 
si enaabensteen MLE ee 
— 8rd... Raa fee 
American s ruce ...... we 5 O 1010 
Pitch Pine Planks.........£9 9 11 10 
Dantzic deck, 40ft. 3 in. 012 024 
Staves—Baltic, pr. mille £2165 0190 0 
Quebec,per standard do 62 0 70 0 
Tobacco—duty 3/6perlb s d 8s d 
Ohio, per lb, bund ........ 0 6 1 1 
Virginia leaf .........00.0008 0 46 1 4 
—! strip eeeeeereerosene 2 os ; ; 
Kentucky leaf ........00++000 
out smite es 
N ey 
Columbin.If., duty 3/6 prib : Sb : : 
THADOGR. ctiscioindsticcccsbinty 
— Cigarsbnd duty5/6 8 0 3 0 
tine—percwt.. 25 3 0 9 
Wo2l—English—per pack of 240 Iba, 
Fleeces & Down hoggs £9 0120 
Half-bred soo ce Ge: Se O 
- wethers .. 9 0 915 
Kent fleeces ....... 90 916 
8.Dwn. ewesand wthrs 901290 
Leicester dO .........0. 9 9 9165 
Colonial—per Ib sdead 
Sydney oul Port — Average. 
—FPICOCE ......00 cooee 24 Sod 
Scoured .......00000+ sco et Re De 
Unwashed ........... sass OCS DSB 
Locks & pieces(wshd) 010 1 4 
Adelaide-Pleece (nmom.) 1 2 1 4 
SCOUTED ....ccccece. cos-0e Sih 
Unwashed ............+ 07 @l 
Aug. crose-bred washed 11 110 
V.D.Ld.- Fleece ......... A 238 
N.Zealand-Scoured ...... 000600 
Unwashed ..........0.. 0 8 1 @ 
Cape G. H. Fleece ... 0 8 10 
ow white ......... 1 4 1 7 
8co ib ennpaticdhesilie’ 5b -t Bz Ean 
Unwashed ............ 0608 
Wax—eE. L White... cwb26 lu £7 


American granulated,c. if. 16 1 
Bee 


6 0 
0 2% 


9 17 
6 


2 


a 





SCAaSKwaO 
° 


0% "7 
6 ll 
Saltpetre— Sn Lp - 1460 0 


0 
0 
0 
1 
1 
1 
1 
1 
8 
1 
1 
1 
1 
0 
2 
0 
1 
0 
2 
2 
2 
1 
8 
1 
1 
2 
2 
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BRITISH FUNDS, &o. 


— 





April 1 Oct. 1.../Canada Gov. Intercolonial Ri. 

1903-8 gua by Imp. Gov.|111 113 
April 1 Oct. 1... Do Rupert's Land, 1904 do}111 113 
April 1 — 1...) Do Bonds 1910 do ............ 111 113 
April 1 t. 1...) Do Bonds 1913 do ... +»-/111 113 
Mar. sept. 1...|Egypt. Govt. Guar. 3 % Loan} 994100 
Jn. Ap Jy. Oct. |Jamaica 4 %, Tuly 1, 1897, gr.| ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855/106 108 
April 5 Oct. 5...|Bank of England Stock | 5 X%\205 297 
Jan, 1 July 1...|Bank of Ireland Stock 6 ¥ ...| ... 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888 1023103 
n.Ap. Jly. Oct. Do Stock 8h 7. Jan 5, 1931/101 ‘01 









Jn. Ap. Jly.Oct.| Do Stock “Oct. 5 1948) §83 39 
Various dates Do Entaced d Paper, 4 x +++} 674 68 
Mar. 15 Sept. 15 Do 44 %, 1893 cooe) 70 71 


Feb, 16 Aug. 16] Do Debentures 347, Aug.16, 
1889, 1,0001 and 8001 ......| 99 101 
Feb. 16 Aug.16] Do Debentures, 1891 .........!100 3 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 

















& 
100,000 Apr & Oct/B. Columbia, 1894... 6 
150,000 000|Jan & July| ‘Do Do 1907 gla iv 


-6 41122 127 
500,000 a & Oct CanadaDom.Ry1908 6 Ais 115 


2000000 y&Nv| Do 1904-568...... 4 %1105 106 
t {My &Nv Do do Ins. Stock 4 %1105 106 


6,448,136 Jan.Jly. { Do Red. 5 %, 1910 4 % 104 105 


Do Inscribed, 19104 7/1044 105 


150,000| Jan & July 12801 anti 
255,400|Apr & Oct| Do 1900 g Zhtos 107 


2,615,600/June& Dec] Do 1379 .......0006. 447 4,\104 105 
2,000,000|June&Dec| Do 1881 ..,....0 99 

Do 1917- 22 “a 4 99 100 
§,000,000/June& Dec} } 5 Inschd. Stk.... 4 %| 99 100 
1,525,800|June& Dec| Do 10/40 Deb... "64 ° 41.98 108 
4,837,500|June&Dec} Do Insc. Btock 83 4 y 99 100 








200,000|May & Nov|Ceylon ........+s000000+ 44%/105 107 
1,766,000|Feb & Aug Dnvccccccecosceccsece 4 4\103 105 
"150, 000/Mar & SeptFijian Gov. we 437%)104 103 
140,000 Apr & Oct| Jamaica .............6 44%/108 105 
1,135,000) Feb & Aug) Do.........soccccseres 4 102 104 


100, 000|/May &Nov; Do1¥% . fund 447, 101 103 
700,000|May &Nov| Do Deb. 4 %|101 103 
163,000|Mar&Sept|Natal ..........0.000008 44% 100 1038 
700,000 {we v| Do Debs. 1926.. ..4 %, 97 98 
, My & Nv| Do Inscrbd. Stock 4 %| 97 98 
1,180,200|May & Nov| Do 10/40 ............ 5 Z/107 109 
922,900|Jan & July |N. Brunswick '86-916 %|101 109 
8,088,000 {re Jly|N. 8. Wales, 1888-94 5 %/101 108 
, Jn & Jly} Do 1895 to 1902... 5 %/107 116 
1,000,000|Jan&July, Do2% drawings... 5 %|107 109 
7,201,000|Jan & July} Do 1903-5-8-9-10.. 4 7% = a 
2,000, 000|Jan & July} Do Loan of 1882... 4 %/104 


5,500,000/Apr & Oct} Do do Inscribed 34%) 9 
150,000|Jan & July|New Zealand, 18916 % 107 110 
1,000,000)Jan & July} Do 1914 ............ 5 X%\118 115 
00 Quarterty, Do ere 5 X%1104 105 


7,283, 1 

"600,000|Mar &Sept] Do 1891 ............6 %|108 110 
1,000,000|June& Dec} Do 1891 ............ 6 Z1107 109 
6,000,000|Feb & Aug] Do 5/30, 1879-1904 447%1101 102 


8,500,000 'Mar & Sept aa 5 %)103 104 
524,000 May & Nov; Do 1889 ....c....00 5 %1105 106 
225, 000/Jan & July|Nova Scotia, 1886... 6 % a 
800,000 May & NoviQuebec (Prov. of)... 5 % 109 111 

000!May & Nov| - Do 1 7 


ccvcsccscoee © A110) ILL 


600,000 Jan &July| Doi1912 ...........5 %)112 114 
1,936,550| Jan & July|Queensland, 1891-6. 6 %|108 116 


468,800|Jan & July|s. Austral. 1891-1900 6 %\107 120 


240,000\Jan & July| Do 1911.20 7722.2. 5 Z|106 116 
7,776,700)Jan & July) Do 1804- 1916 . weeeee 4 Z1100 101 
000|Jan & July| Do 1929 ............4 %|100 102 
1,365,300 Apr & Oct] Dol9é ......0. 4 ZIL0! 
650,200 















102,600| Jan & July|Tasmania, 1895...... 

700,000|Jan & July De 1808-1901 sceute 08 
1,916,650\Jan & July} Do July 1, 1908... 4 %j100 <01 

250,000 


QR 
‘3 
S85 
a 
o 
b+ 


2,600, 000 Apr & Oc VBSS sorcccseseee 6 

2, 107, 000 San & July De 1894 cccorccrsee 4 
'600,000|Jan & July ea. cosves 4 

5,000,000| Jan & July} Do 1904 +. 44% 


LIL SLILILIL. 
me 





404. 000\ Jan & July| Do.........c0cceeee 4 % 104} 205: 








THE ECONOMIST. 
Stock Markets 


CORPORATION STOCKS. 
United Kingdom. 


‘Antho- igoNDS LOANS, AND| 3 \BONDS LOANS, AND 


Price Current. 


FOREIGN STOCKS, 
(Coupons payable in London.) 














7a .| Argentine, 1868 ... 
17,056,012' Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 ot = 
7,250,000} Do3 ¥ Stock 
1,000,000! Com. of Sewers(City 
of London), 1905 
Sosteel ae of Lon. Pen OSs % = 


347-000 Do 3% 
Bro‘ham Corp., 1946 8}7%|100 
Assu 


Dividends Due. Name. Closing 
Pr ces. 
Jan. 6 July 5 ...|3 per Cent. Consols ........... |101}20 
ooo for Account, Jan. 6;ié86|t014i01 
April 5 Oct. 5.../3 per Cent. Reduced .........++. 10181013 
April 6 Oct. 5...|New 3 per Cents............00 +»-/10182019 
rly ......| Do — Jan. 1894 ...|100 102 
—.« aval. a _ a pnd éod >. 24 


90 
Feb. 4 Aug. 4...| Anns. ug. To0e(ted Sea Te) 144 try 
Mar. 11 Sept. li Exchequer Bills March, 2%...| ¢3 73 


June 11 Dec. 11) Do June, 8%.06, ..scss0eseeeee 293 7s 5; —— eons 


88a: 
e888 


S 


000 |Cardiff 3} % ‘Stock... 

oydon Corp. Irred 8 
Glasgow Corp., 1914 34%|100 | 
Hull Corp. Stock ... 847/100 
Lee Consrvncy Db St 4 %|100 
Leeds Co: anew, 4 4 ; 


Do % 
1|Leicester Gas& Water 4%|100 
er Luverne — ay 100 
a Mann ester . 
van Middlesbrough 
000 Do .. 


000 Bowonstie Corp. ati. 3 


400,000 Portsmouth C Corp.,.. : %,\100 
OD Reading C rp. Stk... mo 
8. Staf. Mines Dge 

Stockton Corp., $08 4 


rp. 8 
Wolverhamptn Corp. s hy, 100 
CORPORATION STOCKS, 

(Colonial and Foreign.) 


fs 


° 
s 


85: 


fe 
oo 


S 


8 
3 aseeeees 


aia 


Feb. 1 Aug. 1.. 'Isle of Man 3} % Debentures! 99 a jldg —— Do Series B ...... a4 


33 


halite erie eit et ete eee 
“vised |Dividends Name. Closing 
Issue. Due. Prices. 


Oc 
— 





8885s 
$838: 





Do Insc. 1910...... 4 7%'104} 105 
5,000,000 Jn.&Dec} Do Debs., 1909-34. 34%! 97 ish 
re Jn.&Dec| Do do Insc. Stock 34%| 974 93} 








4,000,000 |Jan. Jly. : Do Loan,red. 19104 % a 105 


soreceses. 108 110 


7,407,700/Apr & Oct} Bo1% drawings. a % 1044 1053 


City of “Auckland, 1872 6... 
Do Cons. Act, 1879 
Do Debentures, 1888 ......... 
ity of Brisbane(Bdge. Debs.)|100 
ity of Cape Twn. Red.fm.’90) 100 
ity of Christchurch (N.2Z.)... 
ity of Dunedin es ‘a 
Do Redeemable 
Do Consolidated ... 
City of Hobart Town ‘Guar .. 
City of London (Ont.), 1st Pref 100 


ty of Melbourne ....... 
Do Do 
ty of = nan cs 





QQ29a 


4 
‘400,000|Feb & Aug Mauritius 1806-6 -6 Z|112 116 


oe 
LDLILILIL ILE DLIDLINL LIL ILL LIL TL DL IL IL ILL NL PO TLIL LTE 


Q 


ity ot Ottawa, Sterling . keseea 


idd 


ty ot Providence a Bds. 
aoe Consolidated. | 100 


106 
8,000,000| Jan& July; Do do Inscribed 4 % — 108} 
98 


wee 


Senne eeeeeseeesereeeees 


%Z\City of Rome, Guaran 
%\City of South Melbourne 
BiCity of Sydney ...cseccoseeeees 
%\City of Toronto Sterling Deb. 100 
%; Do Waterwork Debentures}1099 
Do Sterling Consol. — +|100 
Do Gen. Con. Deb. ae 
%| Do Sterling Bonds... 
City of Wellington Con. Deb.|109 
Do Improvement Loan 
Do Waterworks Debens. ... 
City of Winnipeg Debentures|509 
Do Debentures ............... 
%\Grey mouth (N.Z)Har. ‘Ba. Gtd!100 
& Lyttelton (N.Z. 
%,\Melbourne Harb. 
7; Do Tramways Trust 
%|Napier Harbour Boa 
ymouth Harbour Bd./100 
%\New York City (Ex. 4/1) 
Do Gold Coupon Bonds . 
%\Oamaru Harbour Board Reg. 


Do = - Water|1 
SS ae *P 00 


h 
18870771: May & Nov| Do Inscribed Stk 4 %| 98 99 


1e. |S 
878,600'Jan&July| Do 1919 ............ 47 104} 1054 


10267399| Jan & July| © Do 1913-16 ......... 4 % 1014 1024 


604,700\Jan& July} Do 1901-18 ......... 6 %|115 180 Harbour Bd.!100 


Trust Loan|100 


AANAEATNHBABDBAKAMIBABDAATAKEPABVHQASAMBVOAVQAAIFAAAAnQaorarQaaaqawaae 


= 


' 
Apr & Oct} Do Inscribed...... 4 %|1013 102} 


1909 
100,000] May & Nov|straite Setts, Govt. 4371105" +07 $/1000/1901/133 = 


--8}1000 u806 122 


eae Trinidad Debntres. 5 % 104 106 
370,000|Mar &Sept} Do Debentures... 4 %100 102 
850,000|Jan & Ju y er 1891 ......6 Z%/108 110 
108 110 
m4 105 
Port Louis (Mauritius) 
St. Louis City, Red. 1893-5 . 
ee Harbour Board Debs. 100 

ganui (N.Z.) Harbr. Bd./ 100 
ol Weabport (N.Z.) Harbour Bd.|100 


IL WINLINLILILILILILILT: 


‘Hen 


08 206 

Jn &Jly| Do Inscribed Stk. 4 %|1044 1053 

8 893,500 1eeeoal oe Do Loans, 1882-3 4 x 106 107 
Ap&Oct| Do Inscribed Stk 4 %|105% 106} 

Apr & Oct|Western Australia 44%/106 108 


Feb. Aug. =e chase 


RPAMNAMNIAMTRGHBAITTAHA|SSOA 


NN’ 


which asterisks are 
cases where there are 





525,000 Jan & uly! Do Red 1934 soscee 4 i104} 3 ioet 


Name. 


Do Pub. Wke..’71 
Do Rail. Ldan, ’81 
Do 1882 Loan ... 
Do 1884 . 

Do’86 Scrip,all pd 


a 


DWSPOMOHK* NO KONO NONE NO 


: 
_ 


AePANIARQAD® 


in Brazil, of a 
Do 1883 Loan ... 
Buenos ree seTe 
_ 
ee icecssececces 
Do 1833... 
—~ 1858 ...... 
866... 


_ 


eceans 
PORE EROS 


©>e oan Ta 


Do Red. Mar.’95 


‘ 


101 103 
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BONDS, &o. 


Closing 
Prices. 


01 103 





98 29 
97 9 
834 34} 
824 $3 
99 201 


100 102 


94 
201 


104 106 
101 103 
102 104 
102 105 


99 101 


/}117 119 
Z1118 120 
y\112 114 


Do Red.June,’95 $ , i 113 


-(Columbian, 1873... 43% 
pr. Costa Rica, 1871... 6 % a z 





20 


Do 187 men %| 28 
y eae. 1864 ...7 %|104 107 
Do 1867............8 £|105 2 
Ecuador, New Cn. 1%} 8 10 
Do Pro. Ld War ... | 9 1 
Egyptian, Unified 4 %| 713 712 
Do Govt. Pref... 56 %| 944 35 
DoSteteDomain 5 Z| 924 934 
Do Daira Sanieh 4 %| 695 7% 
Entre Rios, 1872. 7 %| » 
.| Do Cent. Rly. Mort.| 94 95 
. |Greek Indpn. 1879 5 %| 76 78 
Do 1881............ 5 %| 58 80 
saetaaene a6 8S o 
uatemala, 1) wo BY) wee aes 
«| Do 1869.......0000 6 %| 27 32 
.|Hondurae, 1867 ...10 %| 44 5% 
Do 1870.........4.10 %| 44 58 
; Hungarian, 1871... 5 %|101 102 
DG 1B FB ccs cescereee 5 7100 101 
a 188i pines 4 %| 83% 342 
Italian (Sard.) 61 5 %| 99 101 
Do Irrig. Guar. 6 %j114 117 
. | Do 62 Marem.Ry 5 %| 97 99 
. Japan, 1873......0. 7 7/112 114 
Mexican, 1861...... g %| 22 223 
BO BITE ois ccccesces 3 %| 94 10 
Norwegian, 1876.. 447|101 1038 
Do 1878......00004 447|102 104 
| Do 1880.........006 4 %|104 106 
. Orange Free sate ¢ % . = 
.|Paraguay, 1871 ,.. 8 %| 12 
+| De 1812... ore .8 4% 12 i 
. |Peru., 1870 Ce 
of Reg. Attached 6 %| 14% 15% 
Do 1872 Certs. 
of Reg. Attached 5 %| 114 12 
Pertugasssiste-O 8 4 495 50 
ol : eco = 00 
Russian,1822, £St. 5 %|101 108 
Do 1850........000 “ie 95 8 
Do 1800 beecanietinlh ‘ a4 veo 
1859...... ‘dubia Z| se oe 
Do 1862............ 5 %| 98 100 
Do Ang -Dutch, 
1864, 1001... 5 %| 99 10% 
Do do 1866, 1001 5 %| 93 101 
Do(Nic. Rail.)... 4 %| 89 91 
> | ee . 6 %!101 103 
BR sicticcnenss 5 %| 93 99 
DG BETS .xnccecs0000 6 %| 98 99 
i ae .. 5 %| 973 98h 
DO 1B TB .ccccoccenee 44%| 93 95 
. | Do Transcausian 3 Z%| 69 71 
./8. Domingo, 1869 6 %| i7 19 
Santa Fé, 1883-4... € %| 83 91 
DoN.C.Rly. -Mrt. 5 %| 90 92 
panish.. . 2 XZ) 464 474 
Do Quicksivr. M. 5 %\104 106 
is Do4 % Bonds... 4 %| 60 60} 
. Swedish 1876 ...... 4b4) 0. eve 
Do aise . 4 Z|104 106 
; 1880... 4 % 104 206 
, rarkish, 1854, ET. 6 4, 95 97 


Do 1871 E. T... . 44%) 72g 73 

Do 1877, Def.E.T. 5% 86 36} 

Do Priority ...... 5 X%| 72 74 

Do 1858 Reg. ... 23 25 

Do 1862 Keg. 23 25 

Do Gen. Debt Rg 13 15 

Do 1865 Reg. ... 13 16 

Do 1869 Reg. . 13 15 

Do Treas. Reg. 14 16 

Do 1873 Reg... 13 «15 

103 105 

114 116 

118 120 

104 :¢6 

1C6 308 

Do. %\112 114 

Uruguay Unfd. ’83 5 | 424 434 
Vereziela, New 

vonsol Debt 3 %' 35 37 





rawings half-yearly. 





* The drawings are yearly in the case of stocks to 
eee a In almost all other 


hate weiner st ibe ts 
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thi ne alte 
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FOREIGN STOCKS, BONDS, & 
0, 
iecpanspaatiineed> ” AMERICAN STOCKS.— sell 
amet a ) | S.—Con. BANKS.—Con, 
Dividende = 2 Seew- - | Closing Autho- a. Auth 
Due. Be. ing. wane, Prices. rised 33 ay oon ae 
eine tie Citas, leone. Name. 3 @| Prices. Divi- Name. 3 s 
rterly.| 1| ... |ArgentineHe Dis. 6 % 76 77 aka Issue. | dend. ia rite. 
an. July..n’ne .,, |Austrian Sil. Ren. 5 Z| 67 69 Currency Bonps, &0. hares. eo 
ee nine). Do Paper 1870... § 7) 67 $9 8,000,000/S. Louis Bdg.2nd Pf. Stk 8 %| ... | 50 32 = 
May Nov.) .. | [Belgian 1874 3 5) 93 95 aoe, a08 Ton. alot StL Shae. 6 | (107 2 el 
an. July.| | i : “000 9 8... 6 Z| ww {107 210 nye oe 
fea) | (lobia ina as) | shag Onion aig wis | |r 38” | to) 8% llama soo une | ai sl 
May Nov.|...| :.. | Do do do ... 4 %/101 263 8'000; 000 De Land Gee. Mort ? C a 100 307 &8. America, L: 10) 5 
| | “ ? 0 a 
ster. w+ | awe |Prench Rentes..... 147 sont: 008 | 27,400,200) Wabash, St. Louis,&P.Shs Ay neee ise 207 | 0,000 10. X London & Brasilian, ae 
al.) fee 13% =: = seonn een Do $100 Pref. Shares ... | .. |... 120,000/123 % oe esdaana 10 | 15} 16} 
Jan. July.) ... |... |Italian, ex 25f...... 5 % 4\ 98% O83 ; ~Cemeniitern Gaia ‘ Limited 
Jan. July.) ... | so | Prussian Consols, 4 % U3 195 8,857,000 Compentitests aes © Pima eso 25,000; 5 % |Lon.,Paris ‘Azaren.| 20 | 16 | 17? 
uarterly.|... | .. |U.S. Funded 1891 43%)113 % 14 eee ee eee 100,000| nil. Merchan “Timited| 90 | 6 | 38 4 
marterly.| «| | Do Funded 1007 4 7/128 129 | Shs. $6,000|Ala G. S.A Prt, 107 Sho, :50,000|10} ¥ |National ..nnne | 60/10) 8 
we | awe | owe [Virginia v6 51188 12) | Sha tereoe! Do B Ordiners 1008he. 6%}. | 78 84 | d00-c0011s- + (Net of Austraiacia| °¢ | '4 | iG 
we foe | ome (Virginia. 6 zi Shs. 166,000) Do B Ordinary swe, «=» | = | 28 3 200,000] 25 % ae fh smemney 81 SP] 
me foe | DO rime 8 7) 8 42 160,00¢| Ala. N. 0. Texas, i. 10d 10-0000! % \Nat-Prov-otkne Le i of] ai* u 
we. - els bl yom v. 6 | 104] 41 42 
| se | DoNw.Fnd.Reg.6 %' 55 57 Shs, 260,000 Do Deferred iat snares bs ry : 150,085 2 oer 12 | 43} é: 
AME Debentures ......... 6 %|1907| 73 76 ; “Eastern Lim. 20 6) 5 
Te ERICAN STOCKS. 1 380,000 Do 2nd Debentures . .86 ¥ 1907 55 85 —— LS % North-Western, Lim. 20 7h oo” - 
° or »800,000/. Allegheny Valley guar... 7 {19101132 234 | 4.099 il g Provinelof Irelnd L.|100 | 124| 19 
-—_ Name. Ss Closing 0002) \Atlan. & G. W. West. Ex. 8 % 11876 60 200.000 2 Do New..........0005 20 | 16 | 174 1 
°. | Prices 849,7001| Do guar. by Erie Rail. 7 Z| ... | 50 ee io % [Queensland Nat., L.| 10| 6 | 12} 12 
. — oll 805,5007| Atlantic eee Line $0,000 2 * tandard of Atrica,L Tete 
niall aialaate amar Seas &e. Re 906,500! peat Trust, Lee Oth 4%! . | 73 30 110°000114 Unionol Australie, I. 75 | 25} 72 74 
1,750,000| Alabama, Gt.South. 1MS. 6 7190¢|108 +10 £06,001 | Do $ X Mort. Deb... 4 21 =| 8 8 | sargzsl as ¥ loulon of Kpeieceate | a eee a8 
4050/000| Atches ‘Topeka! Sentero aglion 10s. ier sBeminnees and Clie ...... © Cees ie | 02 ee eee , 
16,150,000] Atchan, Topeka, taFe a 192105 107 Do ~- & [1902123 25 England, Limited) 18 | 6| 4 4} 
10,000,000 Baltin, ” is a4 —— 7 open 4s. bo ee . eii987 = % ——— SSS... eee 
3,300,000| Baltimore & Pot. (Main) 6 %|191)|125 :27 . ~. 44%|1938/211 13 ; | 
1,500,000 Do (Tunnel)... . 6 %11911)123 12 % 0.0001|Chi o& ‘Alton Cc ee y 7 - INSURANCE COMPANIES, 
11,000,000|Buff.N.Y.&Phil. Cons. Mt. 6 Zh99 ae 800, 0002 Chic. M. & St, ; = = Sh903!130 35 
6,500,00C|Burlingtn C. Rapids, &&. 5 *\190¢|1C8 112 500,000 Cleveland, hutneniee 7 Sho 192 7 
14,000,00¢ Canada Southern, 1 Mt. 5 “190s |1C8 120 631,000/\Eastern Rail. of Mase. 6 %|1906/130 35 
my sonin a So Jersey - soe = Rs 1, 000,000 a Cen. Sink. Fund. 5 Ze 1903}110 12 —_- — - 5 Closing 
6'56000 | Do Adjustment Bnds. 7 “i190r|106 310 200,000! Don. cccsessse “8 Giigosliog 10 | issue. dend. = 
5'000,00 | Do Conv. Debs. ...«... 6 %190'| 88 90 | , 240,0002/IMinois: Midiand "1... 7 2/1802] 80 40 " —_—— 
60,275,006 Cen. Pac. of Stain, 1. ae 1,000, 000:|Lehigh Valley Cons. M. 6 %{1897|111 13 Fe 
ee Do ist Mortgage... 6 | 96 1'6 118 500,000/ pat Nash. M.C. poy . % —— sone od 2 
1000000] Do Land Grant Bnds 6 %|189\105 107 700,0002| Memphis & Ohio, ist Mt. 7 Shooliis 20 24,000|16 g Atlas Fi ait te. 90| 6| ie a? 
10,000,00C|Chic. and N. West. Deb. 5 %|1932|112 1 800,000/|N. York & Canad 8 Shioosliit 16 s0,00|275 % |Bre. & Fr. rine, Z| 20 22 38 
10'500,00 (Chie. & W. Ind. Gid Bnds. 6 Sligs. {100 113 | ,%000,000/|New York © a Bds. 6 Zjloosii1t 16 | SoOnietd & icon of Engited| 60} 2| ap 2 
wson oo (Chie, Burling. & Quine +f. 93: he 3 23'000/0001\New Y i — Mort. 6 %/1903)124 76 senecel 8 4 aaaee of Eng 60; 2] 3h 4 
86; 904261 |Chie, Mil, & St Paul Sha, 7 Z| | 958 96 Prior Lien on Bnds. 100,000} “nil” [City of Lon. i 10| 2 F 
Sete ane | De lb Mark BW. Die, @ h ae 954 96} $300,0002 N aa Lien on Bnds. 6 7|1895 108 112 5008 nil. City of Lon. Mar. L.| 10} 2 if 2 
4,000,001 | “Do Ist Mort. 8 W. Div. 6 7 |1G0e| 121 224 300,000/|North. Central Con. Mt. 6 /1904|113 15 nom %, |Clerical, Med.&Gen.}100 | 10 | 83 56 
Peel in ee .o one ; A\lols 06 108 © 781 600! an General Mort... 7 % 1897/111 13 a ane 16 4% Commercial Union| 560| 6 | 19! 205 
pear) been eee Zhrore 129 ! 8: pnt -— ean Gen. Mrt. 6 %|1910}129 31 boom 53% nee 4 ee 100 | 80 |148 153 
18,540,000] Do Chic. & P. 1st Mort. 5 6 oo 110 a4 *240,0001 Sushiomn, Con. tort. v0 8 % i918 ” = 40,000 s s mee «. a eens ae ae 
1'300,06C| Do Wis.&Minne.1stMt. 5 %|i921\108 110 | $8,000,000/Phil. & Erie Gen. Mort. 6 % 2S | 100,000] 5§ % |Employers’ Liat ol 2| as 
1,300,000] Do Wis.&Minne.IetMt. § 2[1921/108 £1 6,000,000/|Phil. & Erie Gen. Mo [1920/1268 23 te essltes 7 (Seal vers’ Liabilty| 10} 2| 14 2 
1,528,00:|Chicayo and Tomah’. 6 x aoe 120 1 : 2,000,001 Do I vensnt Mat, © S{i807 + 20, i % English & Scot Law| 20 | $3] @b “7 
18,000 000|Chic. St Louis and N. 0. 5 pee 117 0 4,000,000/| Do Genenh San on $ < oad iornosy 100;00¢ "ail Firs Ine Associa. i 10 Ss 
fe = ? ? % . ’ 1 
é 250, re -— van so ae ie 193! — 111 1'300 000d ones Connellsville 6 %}1926|128 30 pape 10 % Sonenel Life & Fire.|100 | 6 ef 8 
11,246,564 Clevelna & Pittsbre Shs. 7 4193 1981) 73 80 "600, 000/|Univn Pac. "Om. Bridge. 8 Slig06 120 25 6,000 5 y Gresham Life’ vases] 30 i +. 
se4|c ; %, |Gresham Life......... arcs 
10,000,000 Do let Mort Penn, Div. 7% ;|140 142 soar. el 6 Sheela Se 20,000 = Home and’ Coloniail 60 ‘i o° 
2,000,00°| Do Mt. Bnds. (Lon.Is.) 7 cue 115 120 SE ae Sone Hor sneer 6 agor) = et ees 2 2 
1,000,000] Do M % 3 sel icy z 3 
80,000;000 pan Rae Con Mort. 1 Zisee tte ie BANKS. 1500 10 % iapestal Life ais _ 10 16 28 
Lon. Commit.’s Certfs. 7 7 11 Last ; %, ity Marine ; 
60,000,001; DoC. St. $100 Sh. uel ne oe Autho- | Annual losing 160000 10 La cashire : Ba a| 5b 
2,000,000|Detroit, G. H. & Mil.Bds. 6 %|191¢|117 119 | ised | Divi- Name. g |o 60,0033 % |LAW Fire.s.c.ss.en{100 23} 14 
8,200,000} Do Con. Mortgaze...... 6 %Zligis|i15 117 } Shares.| dend. 4 é Prices. 20, 44 % |Law Life........ agies 00 
4,500,000|Galvest. & Harris. 1 Mt. 6 Z/191¢|!12 115 | : re hs ee aE % |Legal and Gen., L... 90 | | 12. 18 
29,000, 00C | illinois Cen. $100 Shares 8 %| ... |142 114 | 100,000; 54 % Limited | 100'000| ‘mil,’ |Lion Fire, Limited] “8 tl 
2,000,00| Do Ist Mt.C. & S. Div. 6 %|189s|118 120 | 80,000] 6f % [Alliance ted 38 | 29 94 82 | 20000001574 % ‘Glbe. 3 a0" 90 
10,000,00| Do Leased Line Stock 4 %| .., |100 102 | 150,000] 5 % |An var or~ megan so lizoa| of og | 49,626] 6 Z y. #1 38 
1,700,00|Ind. and Vine. 1st Mort. 7 %|1908|124 130 | 69,970| 7 % Antio Caltfeentan, iso | 10 | 10 9% | g6,s62\20 % in 
1,450,00(| Do 2nd Mortgage ...... 6 %|1900|107 112 | 80,000/5 % Anelo-Egyptian, L-| 20 20 | 17h 18 74,030, 8% | 74 7 
50,000,00C|Lake Shore & Mich. So. Shs. 87 £8 | 60,000] 64% Anaie-Verciga, 1 a fe * "t "3! | 10,000110 7 oa 
8,000,000|Lehigh Vall. Con. Mort. 6 71923/128 132 | 10,000; 4 % Amano Foreien, i 5 3 8 50,000)15 % ae as 
5,000,0¢0|Long Island Goid Bonds 6 7|1931)112 115 40,000] nil. |Bank cf Africa 25 | 1 4 ; : 4 
20,000,000| Louisville & Nash. Bonds 6 71930 106 108 | 40,0014} % |Bank cf Australasia| 40 1o'| 06" ot |  40,0001419 % 4 23h 29 
names ” = Fond Be Bands 6 %|1910 wn 108 1s o0e $ ; De New eee 2 s 285 294 a 10 4 <n P Limited = 2 3 
cae i i NP saoadiatades 0 15 , A 2 2. 
daces| Heisei vhsit oe | Baal s lpeticen dais) agile | IRS F RuPtnie| | $A 
19'950/000 Miss, Kan, & Texas, 1 Mt, 7 |190-|115 720 100,000, 6% |B. of Constantinople! 10 66 | eS Siete helole en 
se uanand ee i ae are 190 oie 40,000] 6 7% |Bank of Egypt ...... 25 | 25 | 28 30 oe / |Northern seeeseee {00 | 10 | 49 51 
,000,000 €li90: (188 143 | 60,000|175 % |Bank of N. 8. Walec| 20 | 20 | 72 74 ,000| 74 % \Ocean Marine ......)25/ 6 | 5k 5% 
89,498,300 {Serre aaa oS «- | e0"i10 100,000/15 % Bank of N. Zealand.| 10 | 10 | 25. 24 waiter ay soreseseseesere| BO 225 230 
Bt = {106 50,000] nil. k of Roumania..| 20| 8| 6} 6 I fe |QUEED sesressersereeeees 10} 1 3 
moron Aoe dntneven | [vat | amie y Reker gaems mB) SS | oman @ aoc tue ores Mae 
By. 2] as. 7 , y, .--| 50 3 Ba A fo [SOCK LTO | asrseesesers 6| 10/; 8 af 
6 856,00 Do Ast Con. Mt. Bnds. 7 71931 }128 142 | 100,000110 Cen. of London, L...| 10 | 6 | 105 115 | °89,220020, 7% {oval Exchange ... Stk. 100 |885 895 
83,597,400] Do 2nd Con. Mrt. Bds.  “ 0) Sk Aen 100,000] nil. Standard Fire, “eb oe 
ex cpn. to 30 Je’ 86 ine. of 196 |1003 1} 80,00¢ nn A et Chis od tee belies 4;300 £22 Sun Fi — rer 10 | OL oe 5s 
508,006] Do Gid. Incme. Bde... 6 %|197;| 70. 75 poem india, L de, 's0027 "| Do Life... h6 | i@ {100 103 
60,25e voolNew York, Ont ke wtoe.She | "| 19) 20h | 100,000|10 % |city, Limited, 25 | 25 | 18} 19} | y60'00030 7 |Thames & ideray. id 90 | 2 | 13 33 
44,447,000, N. Y. Pen. & Ohio] Mort. 7 %|190: | 46} 463 | “o'ooo}10 i +a cws 1,600}120 7 |Union aw | eee 
14/500,00(| Do 2 Mort. Bonds .. “lig1e 415 | eoesoolie. © \com. of Austeaila ‘j100 | 80 | 43 45 | i200 73 % |Union Mar., Liv, El 20 | a4| 346 
80,000,00t| Do 3 Mort. Bonds...... ... |{91! 6} | 200,006] 9 © \Gons of aston t- Si 4) 8 5 6,000 21 % an Bes pee A 
11000; 00% | Navfolkd Weet Gon ive, 6° |1e00|115.117° | 30) +S Ipeint & m.-|10] 4| 8 78] so;009 15" % [Unive Ela | "8 | ey *D 
18’000'00 | Do Pref. Shrs. $100... ..| ... | 40} 414 see © \emgt 2 inten or % [Univeral Ma. i.) 0 | 8) 6h 9 
45,509,000|North Pac. 1st Mrt. Bds. 6 %|1921|:18 120 - A yma, danerio, Liss. 20 14 iactinalasnenteleninemsllls 
20,000,000|Chio & Mis. Ord, Shares .... 24 25 | 75,000] 74 % (Eng. B. of R. Plate,L bo - 
a cetawel De Preturves cule , Z, \Eng. B. sL; 20} 10} 11 113 * Periodical cash bonus in addition. 
7,000,000) Oregon & Calif. $100 Shs. oh ee ee, Chr. . ee 
‘anal paAgsessment paid. ., | a. | WL 18 | 100,000. Franco Keyptia® 4 7 Pa : ey eRe 
Hoencoe] Bo Frsterrad toch do 6 2) —- | ~~ ~~ | $0000 leoug Hong a sian| 254] 255/83. 30 seen 
Do tnconplele down "| 2" | 8 S00 | soo!) & % llmpertal Ottoman | $0 | 10 10} 30 nes 
1,500,000|Panama Subsidy Bonds 6 %|1910 “8 ¢ 0 50,000! 6 4 inteas a Otto eer ' 
94,777,850| Pennsylvania, $50 Shres. 6 7%} ... | 55 55} 4 - of Lond Lim. 1 Autho- | closing 
5,200,000 Do Con. Sink. Fd. Mt. 6 %|1905/120 225 | 11,473| 5 % |lonien, Li ftedue.-c| 28 | 25 le ist | | Hieed «| ‘ame. 
10,000,000], Do 4} Gold Bonds...... 44%1913|110 112 | 11,473, 5 %| Do New ye | i rt 7's Issue. " Prices. 
nn - ’ fo | 270 INOW  sasseneveree Z 
83 85,216 "625 Philedol aResa eee e he 44% 1921169 211 100,000) irk % |Lioya’s B. & Boats, £0 | 8 | 21 22 oom 
a een ° ove ; | is an 200,000//100 | Bedford & Northampton Pref] ... 
19 "714,280 Pitis F.W.&Chig.Gtd Sha 7'%| 7 bgt 100,000 0% |tondon &Counts»%-| 80 | 20 | 835 53 | 10,857;026//100 | Caledonian, Consol!aatod | 35 9 
1.600, ona hig.Gtd.shs 77] ... /250 252 ane y co chant, via 20 | 10 | 93 iv 2,608,0271|100 | pe Deferred Ord. No 1 “ 74 7 
Sod Secaeen . , fe 144 | Do do NO. 2 ssesoeecsovees| oor oe 
1,100,000 De let Morteage M as 2 4 gioh’d 53 | S5eenth ¢ fae, 5B. Pits, "L.! 25 | 10 | 14} 54 14,991| 20 Cornwall a 44 63 
Kteseoe| Deteaietner eee ¢ Shee ae 60,000, 5 % |London ana ian 13,782} 10| DoA aman 
§,0¢7,000/St Louis Uridge ist Mort. 7 2/1080 134 238 santa 6% mde Eps? isa] 10 | De B {unl oy paidtab) | ~~ 
De let Prof Stock. 6 % aan sae ,000 mdon and Sou. 600,0001/100 | Corn Mineral ............+ 


Western, Limited se 15 ‘195 20} 2,400,0001;100 | Fast London (Consclidated ). 8 10 












— 



































910 


RAILWAYS 


Orpmary SuARES AND StT0cks.—Con, 


DoA 


Do Pf 
Do Df ) until 6% is pd. Pf 
Do Cert. of Contin. Righ 
Lond. Chat. & Dvr, Arb. Stk.| 20} 203 
Lendon & N. -Western, Con 
London & Sth.-Western, Con.|:204:214 
div July 1, , = pe 
il. & Southend, Con.|145 248 


Do Dt 


Name. 


Furness, Con. Ord. Stock... 

Glasgow & 8.-West Ord. Con.} 98 209 

Great Eastern, Ordinary ... 
Do Deferred Ordinary ...... soo we 

Great North of Scotland .. 

Gt. Northern Con. Originai 117 118 

A receives no div. ) |107 108 





Closing 
Prices. 








96 #9 
69 39} 


Do B {amity iapaia BS 152 256 


cae 


1883 
Man., Shef. ,& Lincoln, Ord... 
Do’ Pf fs recivs. no div. iE 9% 8 
until 6% is pd. Pf 
Mersey frlly paid .. 
ee 


Do Df 


tan, Consolidated... 
Df revivs. no div. ° 
until 6% is vt » cos one 

Do. New Ordinary, 188 
Metropolitan District, a" .| 383 383 
Midland, Consol. Ordinary .. 
North British, Ordinary ...... f 

Do Edinburgh & Glas. Ord.| 29} 30 
North-Eastern, ‘‘Consols” .. 
North London; Consolidated 177 3&2 
Nth. Staffordshire, Con. Ord. Sh az 
Rhymney ..........+. 
Do New Ord. 101 Shares ...| .-- 
Shropshire Union 


Great Northern ii reland) is Nes 
Gt. Sth. & West. / 

Great Western, Con. oe 
Highland, Ord. Con. Capital. 89 91 
Hull, Barnsley, &c., Shares.. 
Lancashire & Yorkshire, Con.|101 +02 
Lond. Bright. & 8. Coast Ord.|120 122 
Df recivs. no div. ) |146 148 


reland) Org 


“13341833 
154 164 


964 363 
13 15 


..|1594 160 


Peecereresees 


1149115 


‘}1284 yf 


.|145 2 


eeeeerececesees 





Somerset and Dorset. ......... 
South-Eastern, Ordinary ....../122 12% 
Do Pf { Df recivs. no div. 149 151 
Do Df —ae ih 98} 99 
Do 1882 Issue sestivinrlle $22 
Taff Vale, “Stock” sv coeeef2hO 225 
West Lancashire... Seeewoden ee 


Whitby, Redcar, &0..... «-...,| «0. « 





Lines LEASED AT FIxED RENTALS. 











¥777,0101 100 















a 
London and N.-Western 4 %'119 121 














Leasing Closing 
3 Name. Companies. | Prices. 
& 
100 | Birkenhead ............ vores (LAN. W.&G W115 = 
100 DO 68 FPR, oir sveccceee BD eredassvonstl tase Je 
100 | Colchester, Stour Valley | Great Eastern| ... ... 
100 | E. Lincolnsh. guar. 6 %/Gt. Northern..| ... «. 
Gt. Westn. Bristol & 
169 | Exeter & Sth. Devon } |AssociatedOo.s) ... 
‘g4 
100 | London a Blackwall ... |Great Eastern |125 127 
100 | Do 44%... _ erers 125 127 
100 | London and Greenwich.,|Sth.-Eastern...| 71 73 
100 Do do, Preference ...... | siesitepannBor ties “ 
60 | Northern and East. 6 %'Great Eastern.| 69 70 
50 oe eee | spsdessustec] Ate.) Gee 
100 | North British Consoli- 
dated Lien ....... Wescwcveesdow fane 294 
100 | Nottingham & wae! 
Railway and Canal.. ie Northern../115 117 
25 eston and Wyre ......... iL. N.W.&L.Y| 65 57 
100 | Royston, Hitch. & Shep. | Gt. Sovthera bof wns sve 
DEBENTURE STOCKS. 
Autho- 
rived Name. 
Issue. 3 
Aa 
876,499:| ... \Brecon & Merthyr A...... 4% 
503,6751 Do Binnie €F 
5,£90,3531 100 {Caledonian ........ om £F 
458, 0002 100 /Cornwall, Guaranteed. vee 44%1123 225 
843,0001 100 |Cornwall Minerals...... wm OB zieee “tl 
426,5921 100 |Eastern & Midlands...... 447%) &3 88 
466,5907 100 |East London ............. - 6 Z1140 2160 
88,4102 100 | Do.......... sit ace bee 
400,0002 100 | D0 1874............c00c00 eee ll wee. seen 
400,0002 100 | Do1875 ko iiiccn EAN ase. ese 
_. . #, ~6 eee 34%1 97 99 
1,543, 3471 BD ANTE sisssccesccnsonsvone . 4 41113 115 
2, 403, 6184 100 |Glasgow & S.-Western... 4 %|115 117 
6,£87,5251 100 — _— fadlspiserentt 4 %/116 118 
Be BD FBO DR oii scocsnpcsecsannoceses 5 Z%1188 140 
2,837,1202 100 Do B 1867 — 5 Z%j127 229 
488,2172 100 coveee 4471128 225 
687,7142 100 re East ‘Anglian seve 4 %1115 217 
935,1652 100 |Great North of Scotland 4 %/110 112 
8, 340, 504/ 160 |Great Northern.......... - 4 Z%/118 120 
8, 451, 2281! 160 |Great — soveccsoete ORS Let 
‘918 8.9661, 100 BOD seicccnibievhsthisnecanvernni RII tee 
4,029,8301) 100 | Do .... vee 44 Z)130 132 
2,789, 7451) 100 | Do... 5 X1143 145 
8,385,3812) 100 Lancashire & Yorksh re 4 Z%\126 217 
665, 100 |London and Blackv ail 4} %/120 +22 
1,306, 2397; 100 ee are eee 4 Z\114 116 
4,302,9227| 100 | Do Perpetual........... ‘4 San so 
§,492,9457; 100 London, at. tee — 44 7123 125 
969,6747;100 | DoB..... dovooppescobycsoens: ME MEAD. S22 
404, 7914; 100 .4 £1103 110 











THE 


Autho- 
rised : 


ECONOMIST. 


RAILWAYS. 
Dgsenture Stocus.—Con. 
Name. Closing 
Prices. 


lone. | 3 





eee 





1,000,0007} 100 (oe —e S.-West. " 4 ys i” 





























5,528, 9471 100 BOGGS DS cissescassasteee 1118! 
‘872, 2157 100 Lenten, Tilb : 44 4114 216 
800, 0002 100 |Manch., * Shetield,&} & Lin © eb sssiace 

7,152,7371| 100 (0, do ptededivecsissteces «. 44 %|126 128 

2,293,3112| 100 Meteepeliinn ve 4114 116 
858, 2681; 100 | Do..........006 « 44. %1124 > 

1,211,6251| 100 a 6 %|154 -56 
657,5001| 100 sucvessistese O. 2IEUO = 

16,835,527¢| 100 Midland . 4 %118 

4,380,242} 100 |North British........ 4 4|134 216 
"400, 6791 100} DoE.P and D.B 5 %|185 187 
782, 9551| 100 vapeviees 44%) oe 500 

5201) 100 sttev arian 6 43 Z| ove nee 

12, 0 1752) 100 |North-Eastern .. 4 4117 2% 

1, 138, 1191; 100 | Do... eeeve 44 %|129 181 
"964, 3661 100 |North London .......... « 44 Z\130 132 

1,831,631) 100 |North Staffordshire ... 44 %|119 ‘21 

0671; 100 |Rhymney Perpet. ........ 4 %|109 111 
752,8001| 100 |South- enero 4 4115 11 

4,842,440; 100 | Do, do.. cecccsvveee BD ZIL42 243 

482,275/| 106 |Taff Vale... .4 4111 113 
W. Lancash. ‘Permnt. . » BZ. vce __see 


129,1661! 100 





GUARANTEED SHARES AND ‘Srocks. 


2,181,1052| 100 
8,667,164/| 100 
250,0001} 1 


200,000/| 100 
400, 


984,300/) 100 
_ 1665, 0007' 100 







Caledonian 4 % Guar. Annuit. 
Do 4 % Consolidated. Guar.|113 115 
City of ‘x Ww. C. + 
Do W. do C. & S&S. W... 
Coraweli 4} ‘¥ inciisostbeesibvevsues 
Forth Bridge 4 % 
Furness Consol, Guar. 4 % .. 
Glasgow & Sth.-Wst. Guar. 4% 111 212 
Do St. Enoch Stat............ 109 111 
Gt Eastern 4 % Rt. Charge|112 114 
Do 5 % Metropolitan Stckf35 137 
Do Consolidated 4 % ......{114 116 
Great Northern, Perp. 5 %...|142 .44 
Do 44 % Con. Non.-Con. Pf./127 129 
Gt. Sthn. & Wstn. (Irld.) 4 %| .. 
Great Western, Rent Charge) 143 245 
Do Consolidated Guar. 5 %|143 145 
Lancashire & Yorkshire, 4 he 114 116 


Do 6 % (East Lancashire) . ove 
Lon. B. &8. C. Con. Guar.5 %|138 :40 
Lon C. & D SheernessRt.-Ch.|116 118 
Lon. & N.-W.4 % Guaranteed|117 119 
Lond. & 8. W. Cons. Guar. 4 %|113 +15 
Manchester, Sheff.,& Lin.6 Z|... «. 

Do 1st Preference 44 %  ...|124 226 

DODD, edssesovsiscsasesscscosces 84 

Do Irredeem. 5 %, Rut. Ch./133 135 

Do 44% Rent Charge 116 218 
Metropolitan District, Ealing 

Exten. Rent Cha: ee Zill1 113 

Do Fulham Exten. do 44 Z| ... 

Do Midland 4% Rng. Bi ss. js 

Do 4 % Perpetual Guar. .../101 203 
Midland, 4 % Con. Per. Rt. Ch./116 118 

Do 4 ¥ Guaranteed Pref...|116 1:8 
North British, Con. 4 % No. 1/111 113 
North- -Eastern, Consol. 4 3 Jove {L15 — 


Do C. N.E. 4 % pure. .... eee 
Do Stockton & Darl. A, 5 a ove 
Do, do B and C, 6 %.. Ss aoe 
Do West Hartlepool “.. ‘1115 117 
North Staffordshire 5 as Jove 254 264 


South-Eastern (Read. Anns.) 265 274 
Do Consolidated Guar. 44 /|125 127 
TREE VOR0, MO. 1 cs cecedscccscesct tO TOO 





PREFERENCE SHARES AND Stocks, wITH DIVIDENDS 
CONTINGENT ON THE PROFITS OF EacH 





SEPARATE YEAR. 


os %, Pref. No. 1...,110 112 
IS Ub: cons eunixassavwoetossens 109 111 
Do 5 %, 1878...... atepubedesacets 133 +35 
Do 4 %, 1384 ... esevovess (ke LAL 
Cornwall Minerals 62 % 14 2 
Eastern and Midland... ove] ese see 
gt London, 5 % 1st Pret... seine coe 000 
187 


Furness, Con. ‘Pref. + x ooneds ‘1108 105 
Do % Prot Stock A... ..{102 104 
+»{101 103 


cinaiee & Sth. echion 5 %\ 123 134 


Do 4 % Preference Stock ...|110 112 
Great Eastern, Con. 4 % Prt. ah 113 


Do 5 % 1876 108 120 
Do Northern Extension 6 % 4 110 
0 Eg BOSE cpccecccncsecsecesce 108 110 
Great N. on Scotian 4% A.|102 104 
Great Northern, “a aP Pref....'126 128 
Do 44 %, + dl eseeeee/ 126 128 
DO EE Ke TBTT  secconse. cscccases 125 127 
Do 4 % 81, Con. 1 -e ‘86 ins 116 
Do 4 %, 1882. 111 113 
Great Western Con. Pret B x 142 144 
——s A4} Zo evevece| ‘00 eee 


Lanc. & York. Con. 4 % Pret. 113 135 
Do 4 % Pref. Stock, Con..../101 103 
Do 4 % Pref. Stock, 1882...|111 213 

L., B.,& 8. C. Con. Pret. 6 %...|186 138 
Do and Con. 5 ES 135 °87 

Lond, Chat. & Dov. “Arb. i a _ 
Do sh 2nd Pref. 

London & Nth. -Western, ‘4 ‘¥ 115 7 

London & Sth.-Western, 4%\1:3 115 
Do dO, 1884.4 % ...ccecccaeef MAB 25 


Manch. Sheff. & Lin. 4% Pref.|108 110 
131 133 
(129 3 


Dob % — Preference .. 
Do 5 Z, 1872.. epee ened 

BID D £5 BOE S senveristsecasvcesdee 
Do convertible, 1884 ......... 
Do convertible, 1888 ........ 
Do convertible, 1889 ... 











23, 259) 10 


* 20 wm 


rrr EEE 





[July 17, 1886. 


Do New Pref. ’76, 4 .}114 
North London 4} % (max. bY 4133 
DOG XK, 2STB icc sesscecevseces 124 
North Staffordshire 6 % ...... 130 
PORE A SMOED Gensstissaccesens’ 119 
Do 44 %, oe elias 119 


Rhymney 6 %, 1 
Somerset atone t 5 ist ‘Pt “ 
Do 5 % 2nd Preference .. aia 
Do Bath Ext. 6 % Cons. Stk.| 99 
§.-Eastern, Con. 44 % Pref....| 124 
Do 5 & Preference ......... 137 
Do Hundred of Hoo .........] ... ° 
Do West Wickham............] ... see 
Taff Vale, 6 % Preference..... 153 157 
'W. Lancashire 6 7%, 1st Pref. 


INDIAN RAILWays. 


eee sereeeseesesess 





RAILWAYS. 
Prererence SHARES AND Stocks.—Con. 
Autho- 
rised os Name. Closing 
Issue. 2 Prices. 
502,0387| 100 eres 4% Stock ....../108 :1C 
83, POSED | OE 2 BB Ro vncccccvecccsessccoss ~ 107 
1 9,0004 100 Mctopaliten. District 5 %... $1 
11,158,5417| 100 |Midland 5 % Con. Per. Pref. jo, ee 
1,950,0007; 100 | Do 44%, 1876 .........000 ob. eee 
188,309/| 100 | Do4 % Pref. Stock... l114 116 
20,611} 10 | Do4%,’78,opttocon. ‘Ag. 85]... 
,000;100 | Do4% 1880, Shs,con. Ag. °87 125 128 
2,090,0007| 100 | Do, 1881, Perp. Pref. 4 ° % {114 “16 
261,8181} G Do, Perp. 112 Pref. Shares 123 +2 


North British Con., 4 %, No. 2)109 111 
Do E. & G. Preference ...... 117 119 
Do 1865 Preference ite 
Do Con. 5 % Pref., 1874 ...|129 131 
Do 44 %, 1875 
Do 44 % Con. Pref., 1875.../116 118 
Do 5 % Convt. Pf. Stk., » 1879128 
Do 4% do.. 1194 

N. Eastrn, Stock. ‘& Darl. C1.D| .. 
Do Blyth and ne 4 A wie 


116 118 


BSS: : BERSRBLE: SB 
SRB: > NER NANOS: ss 


3 Bengal & North Western, Ld.. 7} §3 53 


5 |Bengal Central, Lim., Shares} 44 6 


7,850,300/ 100 


64,225/16/3| 100 
”848,6661| 100 


$23401/14/3) . 


624,90041| ... 
6,550,000/| ... 
1,500,000/| 100 


\Bombay, 


Do 4 % 
East In 
Do Annuity B xen 2 
Do Def. Ann. Cap. “Gua. 4% 124 12€ 
Do Irred. 44 % Deb. Stk... 





Baroda, & Central 
In ia Guaranteed 5 %... 
Eastern Bengal A. Annuities, 23 24 
4, Debenture Stock..! .. ... 
ian, Ann. A, 1953...... 234 244 


162 164 


120 122 


20,000,0007) 100 |G. Indian Peninsula Gua. 6 % 150 152 


2,701,4507| 100 








Do 4 % Debenture Stock..|1C6 108 











8,767,850/| 100 |Madras Guaranteed 5 om seaega |e 129 
1,000,0007/ 100 } Do, a4 ¢~ Nees .|120 122 
600,000// 100 | Do, do -/114 116 
4,000,0007| 100 oe Be ir Lim., g. 5%|126 198 
884,700/; 100 | Do4Z De benture Stock ...|105 107 
80,000! 4})Rohilk. & Kumaon, Ld.,4 %...| 4 4 
11,418, 9001 ~ ‘Scinde, Punjaub, &Delhi 1. 5Y ie 
14,214| ioe Is Do Shares, 8 Fave ners ¥ 
outh Indian Guaran 5 %| 126 128 
ssooon {| 392 Sis PTE ccaseecennosos-nseeos 
425,000/! 100 Do, do 44 % Debenture Stk. 115 117 
2, 130, 5601) 109 \Southern Mahratta (guar). L.|10441 oP 
43, 472; 6 on | Do £5 paid.. vis 
100,0002 = > : State—6 % ‘¥ Guar...... 1014103, 
80,000! 20, ‘West of India Portuguese 5 %I 19h 204 





British Possessions. 





11,278} 100 
52, 613) 10 
297, 600/| 100 
660,000 100 
_ §00,000/ 100 


Atlantic & St Law, 6 % Shrs..| .. 
Buffalo and Lake Huron .. ... ll 


eee 


1 
Do 1st Mt. 5} % Perp. Bds 79 us" se 


Do 54 % Bonds, 2nd Mort... 
Canada Central 5 % et Mort.|i07 109 


123 125 


650,000'$100 |Canadian Pacific $100 Shares | 68} 683 


3,0.0,.00) 100 
1,239,600 
175,0002 
115,000/ 
20 


Besse 


B,218,1491| 100 

2'327,7951| 100 

7,168,055/| 100 
500,000 


4,270,5751 100 
1,491,6332) 100 
2,773,900/) 100 
‘981, '5001| 100 
450, 0C 02} 100 


650,0007)| 100 
243,3501| 100 
719,0001| 100 


582,0002) 100 


100,0002) 1 
860,0007| 100 





Do 1st Mortgage Bonds .. 
Chic. & Gd. Tk. 6 Z% 1st Mort.| ... 
Demerara 


See eeeeeereesersesseseeeses 


Do 7 % Perpetual Pref. .. 
Graham’s Twn. & Port Alfred 
Do 6 % Debentures saree — 
Gd. Trnk. Georg. Bay, &c. iM 98 100 
G. Trunk of Canada Con. Stk.} 14 144 
Do 4 % Guaranteed ....... 
Do 1st Preference ae 74 
DO BNE BO..cesceccedece 

Do 8rd do ......... 


-|195$1064 


83 86 
.|185 140 


i. pe 
«| 58 50 


3k 
Do 2nd Equip. Bds. 6 %...... 123 126 
Do 5% i . Stock{110 110 111 


Do41 % 


G. West. Per. 5 % Deb. Stock ti 114 


Do 6 % Bonds, payable ’90/106 108 


Hamilton& N.-Wst. Ist Mt.6 %\107 109 
Mich. Air Line 5 % 1st Mort...| ... 
Mid. of Can. Ster. 


‘st Mort.| 97 99 


Do 5% Cons Mort. Scrip} 95 97 


Mntreal & Chaplain 51st Mt.| 95 97 
Nwindld. 1st Mt. Ld. Gt. Bnds} ... ... 
North. of Canada, 5 % 1lstMort.|104 106 


Do 6 % 2nd Pref. Bonds ...} .. ... 
Do 6 % Preference Stock...) 6) 365 
Do3rd Pref. Bonds Aand B| 35 90 
Do 1st North. txt. Prf. 6 Z|1C6 107 
Do Nth. Ext. 6 % Imp. Mt./105 107 


Quebec Central 5 { 1st. Mort.| ...... 
St John and Maine Shares | 27 29 
St Law. and Ott. 6% 1st Mrt.| 82 34 
Tas. Main Line L. Debent. 4 4 94 96 


Do 6 % Preference .. 25 30 


{Toronto Grey, & Bruce, Rail. 325 334 


ofCan 5 % Ster. Bde, 1st Mrt. 


Wellingin., Grey&Bruc2Ry of| $92 34 


Can. 7 % Bonds. lst Mort.. 


do 


notes Manawat11 Shrs % 1} 


5 % Debe |t02 104 


11,0257/ 20 Windsor ead Arrapolis 6 a 
Preference Shares... sl nie ese 


200,0002) ... 


Do 4 % debenture Stock .. 


68 72 
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RAILWAYS, RAILWAYS, COMMERCIAL, INDUSTRIAL, &c. : 
Forrien RarLways. 7 : 
aE AYS. Fornien Ramway Osizcations.—Con. 5 3 ae i - 
rp jw ricer, 
ois Ham. a ee ie 
Is:ue. om Prices. g Name. 1| 1 |Aerated Bread, Limited ...............) 4 4 
— — a Prices. 5 | 8 |Anglo-American Brush Electric ......| 2} 2 , 
5 0CO} 20 |Alagoas, Limited, guar. 7%...) 16 17 | —— =e St 8} De telly pale wncnises irr 4 4 
93,640 » Antwerp and Rotterdam ...... = " 20 — Lyons, & M.(Fu3.cu 2ncienne)3 %| 15 15 10 | 10 |Artizans’, Lab., and Gen. Dwell, Bas | 1 
25,000 Arica and Tacna..........0.c00es: 20 | Do(Fusion Nouvelle) ...........+.000+ 84115 15 10 | 10} Do Preference ccccccsccceccoccceccscoeees y 
90,000 0 Bahia&S Francisco, L.guar 7% 254 8 100 |Prov, Orel aoa guar. by Russia5 %| 99 101 10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs.| 4} 5 
14,906} 15 | Do. Timbo Branch Guar. &% 19 193} 20 |Royal enya iixaaanasasesdeeeaiieions 3 %| 12% 133 | 100 |100 | Do 6 % Debentures .............. ee 93 101 
50,000} 10 |Bilbao Rivr.& Cantabn.R1,L.| 8} 93] 20} DoB My ig: 1| 1 |Aylesbury Dairy Company, Lim. ...| § 1% 
11,250} 20 |Brazil Gt. Southern ............ 5 55 |Royal Swedish Consolidated. .........54%| . 20 | 20 |Bahia Cent. Sugar Factories............, 7 $ 
24,075} 20 |Brazin. Imp. Cntl. Bahia, g.77 20} 203 100 [Sagua La Grande .......cccccccccscccesesess 7% 105 107 10 | 10 |Barnagore Jute Factory, Limited . 45 6) 
8,600,0007) 100 |Buenos AyresG. Southern, L.}154 156 | 100 |San Paulo & Rio de Janciro, guar....6 4/108 110 10 | 10 |Bedford Park, Lim., A Shares........., 1 2 
100,000; 10 | Do Bahia,Blnca,&Tndl. Ext]... .. | 100 DO Bri Bese «0 ccccercccceccccesoccsaceese 6 Z%|108 110 5 | 5 |Bodega, Limiteu de ccbcelsdateqiivachabediey’* Sa ae 
140,000} 10 | Do Extension, 1890 ......... 13} 143 | 20 [South Austrian ..........ccccscsscessessesees 8% = 223 5 | 5 |B. Morris and Sons.......c.ccccs0s000 | 8 8} 
2,000,0007) 100 | Do5% Debenture Stock ...|117 19 20 | Do 1871 (Series X) ........sceccerseesee 3 %| 1zz 33 10 | 10 |Brighton Aquarium .. 4 3 
85,000} 10 |Bu. & Ensen. L., Ord. Shares 7k 84 | 20 |Southern of France ..........eccccccsserees 3% 1 35: 10 | 10 |Brunner, Mond, and Co., , Limited ‘| 254 264 
35,000; 10; Do8&%Z% Preference Shares..| 12 13 Fe RCCE TORTIE ccc scciccescnccecsacscucenteted 3%) 13 13. 10| 2] Do natacateunqiideouhan th CamECoa i 
100,0007| 100 | Do 5 % Debenture Stock .../108 110 FE POMS énsiscvacccscassuncassccaconnusenasanaetio’ 3% 54 6 10|10| Do7 xz Preference .........+0.« ines “|g 14 
95,?84/| Stk.|Buenos Ayres Northn.,L.,Ord| 68 72 ee ee 6% 43 5 BE Sh BO icidiment eentuereeties esses] 43 5: 
80,4301) Stk.| Do& % Preference............)187 40 | 20 |Western of France .......csccccceeesseeees 3%) 15 °54) 6] 5 |Bryant & May, Lim. .......... 17 17 
4 ,397| 10 | Do Guaranteed Preference] 134 14 | 100 |Western of Buenos Ayres 6 % Bonds6 %\:10 111 | 100 |100|} Do5 % Debentures.............. 
1,515 10 | Do Deferred Preference ...| 10 11 | Stk.) Do, Registered Certificates........ oo08 gy 110 212 | 100 |100 |Cantareira Wtr. Supply, &c. L.6% Db. % 101 
189,0351| Stk | Do6 ¥% Debenture Stock ...)1°5 110 | 100 Western of San Paulo Deb. Bonds...7 Zilli 113 20 364 Cent. Sugar Factories of of Brazil L 4} 
{ 50,000| 16 |Buenos Ayres & P. 7% Pret). 220.22 (© eee |! 40 se ces Limited ......sccceee ane 
: 500,0007| 100 |Buenos Ayres & R. Ord. Stk.|146 148 TRAMWAYS AND OMNIBUS. 100 eo 4} % Mortgage Bonds 98 1 
: 000, 16 | Do? % Preference Shares..| 153252), _$§$__ uP See ndon Bee meg ion “ot Prei} 48 80 \ 
: 55,000} 74] Do SunchalesExt. Shares..| 15 154 oe 25 | 12 |City of London Real Property ........ 18 ia y 
) 783,000/| 100 | Do 5 % Debenture Stock ...|113 115 5 3 Closing | _ 6 | 6 |Cie. Genl. des Asphaltes de F. Lim. it .! 
j 2,000,000/) 100 |Central Argentine, L. g. 7 %|163 163 2 Name. Stk./100 |Crystal Palace, A ..........cccccsesee socees 
i 700,0U0/; 100 | Do6 &% Debenture Stock ...|135 !37 be Prices. | Stk./100 | Do B Redeemable... 
—- Stk./100 | Do6% Dekteonture Stock. ecaeutnkel Ins us 


100,000} 10 |Centl. Urugy. of M. Video, L.| 10} :1 | ——|—— | ~ 
25,000 8| Do Rio Negro Ext. Shares. 104 103 | 5| 5 |Anglo-Argentine, Limited .........) 7 74 | Stk.|100 | Do. 5% Consolidated .......c.000000-| 72 75 
550,000/| 100 | Do. Permnt. 6 % Deb. Stock|127 129 | Stk.|100 | Do6 % Debenture Stock 3 

















































































120 225 | 90] 6 |Dalgety and Co., Lim....sss.0000| 5 S$ 
21,250] 20 |Conde d’Eu, Lim, guar. 7 %...| 153 16} | 10 | 10 |Barcelona, Limited ......... 83 9} 10] 7 |Devas, Routled e, and Co., Lim.......) 3} 4 
‘ 8,400} 100 |Copiapo... 41 46 10 | 10 Belfast Street Tramways 11 113] 10] 10 |Eley Brothers, Limited .............0++- aif { 
15,000} 20 | Donna Ther Chris, L.7 % Pret. 13 14 a a Ts s> eee eeees 2 : . 24 English & Australian Lene. Lim.... j 
16 |Dunaburg and Wite: a 19 Oo referen see xplosives Company, Limited ......... ac§ eee 
130,000 { o| Deteamead... a Saba s ig | 10| 20 Lesebueat Tramway & Omnibus, L. ot 3 16 | 14 |Fore Street Warehouse, Limited... 12} 123 
122,000} 20 |Duteh Rhenish ..........0:000- 16h 174 | 10} 10 Do 5 % Preference .........-eseersereee 103 + 15 | 104|Foster, Porter, and Uo., Limited .....] 144 15 
83,400] 20 |East Argentine, Lim., gua.7%| 95 97 2| 2 Brazilian Street, nanos sessenseneoees: 18 13} 65] 6 |General Hydraulic Power, Limited.| 6 6 
850,000| 100 | Do 6 ¥ debentures............,111 113 | 10 | 10 (Bristol, LEE cnn ae i 19 G. Kynoch and Co., L., Preference...) 2) 21 
600,000} 20 |Grand Russian Shares.........) 22 24 5 | 5 |Calais, Limited .........s.ccsccsessseee a 3 5 Hammond Elec. Light & Pwr.Sply,L| ... «. 
15,000] 20 |Gt. West. of Brazil, L. g.7%| 16 :7 | 10 10 |Calcutta, Limited Nos. 1 to 25,050...) 53 6 | 10 3 H. H. Vivian andCo.,L.,“*A” Pref...) 4} 5% 
: 806, ”507| 100 | Do 6 ¥ Debenture Stock .../119 121 | 10 | 10 Carthagena & Hers. Steam Lim. ...| 6 6}] 5 34|Howell and James ..... .....sesseeesees , 
4 20 |Imp.Braz. Nat.&N.O, L g.7 %| 7A $s} 100 |100 Do _ 5 % Debentures .........0000 $6 90 | Stk./100 |Improved Industrial Dwellings, L. ...|119 121 
i 10 |La Guaira & Caracas............ 74 5 | 5 |City of Buenos Ayres, Limited ...... 84 9 | 10] 10 |Improved Wood Pavement, Lim...... 9} 164 
{ 20 |Lemberg-Czern. one 8. 5 _ r Stk./100 | Do Permanent 6 % Deben. Stock|120 er 10 | 10 |India Rubber, Gutta Percha, &., L.| 23 24 
: 20 |Lima, Limited.. 10 | 10 |Dublin United ............sssesersoeseeees 4 te 100 |100 | Do6% Debentures ........ itethedenasank obs a 
100 |Mexican, Limited . coats 32 sat 10 | 10 /Edinburgh Street Tramways ......... 113 3 10 | 10 |John Moir and Son ........cscccssseecoreee 3 
100 | Do ist Preference 8 % ...... 92 93 | 10] 9 \Glasgow Tramway & Omnibus, L...| 14} 18 20 | 20 |Liebig’s Extract of Meat, Limited ..| 53 55 
100 | Do 2nd do6 %... 50 51 | 10 | 10 |Hull Street Tramways . 7 if 10 | 10 |Linoleum Manufacturing, Limited... 26 28 
100 | Doé % Perpetual Deb. Stk.|!16 118 6, 6 apes Limited, Nos, "1 to 17,700) 1 14] 95 17 |Lion Brewery, Limited .............s000. 34 86 
100 | Do. 2nd Mort. 6% ............|L05 107 10 | 10 |Leicester (Nos. 1 to 5,000) .. , TO) 6 Ets cethislicnesemnane vee} LOR 115 
20 |Minas & Rio, Lim., ar. 7 %| 213 213 | 10 | 10 [Liverpool United Tram. & Omnibus zi} 12 20 | 20! Do Perpetual 6% Preference......... 26 28 
20 'Namurand Liege y the 10 | 10 |London, Limited.............0cccccsssceees 17 173 50 | 25 |London& Glasgow Eng. &IronShip,L. 14 17 
| gua. 14f p.an. Beige | 12 18 10 | 10 Do 6 % Preference senciesseaniecsneatte 14} 15} 1| 1 |Max Greger and Co., Limited, A......) § 4} 
20 | Do. g. 6% pref. ) Govrmt. (| 26 28 | Stk./100 | Do5 % Debenture Stock ............ 109 114 1| }|Maxim-Weston Electric, Limited ..| wy % 
& 100 | W . Uruguay L. 6%1 Pref.| 48 50 | Stk.|100 [London General Omnibus Co., Lim.|226 231 | 25 | 25 |Metropolitan Association for Im- 
: | 160 | D do. bY 2 Pref.| 23 30 | 10 | 10 |London Street Tramways ............ 193 rs proving Dwellings Indus. Classes| 25 27 
‘ 20 loebonnes emyms to Aidin)| 74 8 | 10/ 10 |North Metropolitan ............-.000 20¢ 2° 10 | 10 | Milner’s Safe, Limited........ | 144 15 
i 20 |Palermo, Mars. & Trapani... 15 16 | 10| 6| Do New, Divd. for Jan., 1888...) 15 134} 10| 2 |National African, Limited........ vie a 
: 100 |Porto Alegre. &., Deb. Stk.| 76 81 | 10/| 10 |North Staffordshire . 5 6 8 | 8 |National Safe Deposit, Limited ......, 3} 4 
j 20 |Provl. Orel-Vitebsk. guar. 5 %| 19 20 | 10 | 10 |Nottingham and District, Limited | 7 5 | 5 |Native Guano, Limited ............ a 
5 10 |Quebrada Ry. L. & copper L.| 1 1§ | 10 | 10 |Provincial, Limited ..........ss0000 63 7: ] 10] 8 Nelson Brothers, Limited” omen wae a 
4 100 | Do. 6 % Debenture Stock .. 58 37 10 | 10 [Sheffield .........s0000 vol 63 7 10 | 10 |Neuchatel Asphalte, Limited ......... 
: 100 | Recife & San Fran, Lim. +» gua. 99 101 | 10 | 10 [Southampton ........0eseeee 9 2%] 10] 10] Do. 7% Preference ..........0000c000-| 5h 6 
i 20 |Riga and Dunaburg .. 164 173 | 10 | 10 |Southwark & Deptford, Lim..........| 32 43] 65 2}|Nevada Land and Cattle ............... 14 2 
z 10 |Royal Sardinian . atasemicat ae ae 10 | 10 |Sunderland, Limited...............s0+0 3% 4 . ’ New Westminster Brewery, Limited] 6 
; 10 | Do Preference ..,.......s.0000+ 11 114} 10] 10 [Tramways Company of France, L.| 6 4 Do 6% Preference......secsesss000., ase 5 
{ 5 |Royal Swedish............ areas 4 10 | 10 |Tramways Company of ae ng 2G 2 10 § Nobel's Explosives, Limited.......... as 21 
' 4| Do Preference ............| 32 3% 5| 5 Tramways Union, Limited ............| 43 5 10 17 [Norton Brothers and Co., Limited .. 
} 20 |Samubre and Meuse...............| 16 21 | 100/100} Do. 5 % Debentures .......0+04 100 104 10 2 |Pawson and Co., EEUU sevncecenrace 6} 6 
i 10| Do 5} % Preference .........| 113 123 | 10| 10 |Vienna General Omnibus ... 1 2 7 | 7 |Phospho-Guano, Limited .......... ake. © 
: 20 San Paulo (Braz.) Lim. g.7%| 40 41 10 | 10 Wolverhampton, Limited _...... | 4% 54) 6] 6 |Powder River Cattle, aaa wine” o 
a 100 | Do. 5} % Debenture Stock/127 129. | —————————_ ] 10] 10 |_ Do Preferred .. ssasametieaaaan nea: © 
20 |Smyrna and Cassaba, Lim...) 23} 233 TELEGRAPHS AND TELEPHONES. 10 | 6 |Prairie Cattle, Ri 33 43 
20! DoT % Preference ............ = 274 | _________________________________ | 16 | 16 |Price’s Patent Candle ° Company, Lian 17 ms 
20 |South Austrian .........c0s0+00. 9} 94 | Stk.;l00 Anglo-American, Limited ............; 32 33 | 20/ 6 |Public Works of Egypt .......+.s0+ seseee 
20 |S. Brazil R. G. do Sul 7% Shs 21g 99} | Stk.|100 | Do Preferred .....sssssecseseees evadie 534 54% | 100 |100 |Recife Drainage, pited: 5% Deb. 7 79 
100 | Do 6 % Irrd. Deb. Stock ...|1:6 118 | Stk.|100 |_| Do Deferred... seeeee-| 10$ 10% | 19} 1 |R. Goldsbrough and Co., Limited ...| 13 
100 Swedish Cent., L., Deb. Stk.| 68 170 | 10 | 10 [Brazilian Submarine, Limited... 103 106 | 10| 7 |Richard Hornsby and Sons, Jenin a 5 
100 | Do 6 % Preference... sevee] 155 165 100 |100 Do 5 % Bonds.......... a0 corend cesicee 105 168 100 |100 Do 5% Debentures .... 100 
I itdatntahestninhitplalsaniion 33 44 | .1| _ 3/Con. ee nena i % | 25 | 25 |Rio de Janeiro Nor fe prov.» , Lim .. 25 27 
26, 757| 83 West +. ag see ge 10 | 10 |Cuba, Limited Viaitsiaiaiiiga oiniciaiatedeeeiatnda 21 100 |100 Do 5% 1878, Deb. Reg. ......... “l1038 a6 
__14,000! -10| Do 5} % Preference ......... 12 13 | 10|10| Dol0% Preference s.....ccscccsecee 18 19} | 10] 8 |River Plate Fresh Meat, Limited......| 5 
Ee s = De 10M Prete en a soseee 2 ‘a 10| 7 Robert Campbell = Sons, ted 1 a 
1 TOLETENCE........00ccreccceeees Royal Aquarium, sat cover] 2 
Foreign RAILWAY OBLIGATIONS. 20 | 20 Direct. United States Gable, "tion, 33 : : Bo 67 Preference... rt ae 
: 10 | 10 Eastern, Limited .........ss00000 sevees § 116 | 20 | 15 |Sadler and Co., Limited... ...ccccscccs,] soe ove 
s Closin 10 | 10| Do6 % Preference .. eeaseseeees 44 16¢ | 19| 8 |Samuda Brothers, Limited . 4 5 
8 Name. & | 100 |i00| Do5Z% Debentures, repay. - 1887...)102 104 | 99] 5 |Smith, Garrett and Co, Lim. Ord... 5x 6 
m Prices. | 100 |100| Do5% 1899.../106 108 | 99/20/ Do do. Pret... sasconasesal at ae 
tas 100 |100 | Do4 % Deb. Stock.. sscce see seseeeceeeee| 102 104 5 | 5 |Spratt’s Patent, Limited ......... wecovcve] MON 348 
100 |Alagoas 6% Debentures, red. 1913 ...6 %|108 110 | 10 { 10 |Eastern Extension, Limited .........| 124 :24 1| §|Tambracherry Estates, Limited ...... & & 
" 20 |Beira Alta (Preugse) Nos. 1to121, ni 87%| 6 8 | 100/100} Doé % Debentures, repay. 1301... 108 111 | 49 | 12 |Telegraphie Construction, é&c., Lim.| 39 40 
... |Bergslagernas... 5 %| 61 63 | 100/100} Dod % 103 106 5 | 23| Do 2nd Bonus Trust Certificates...| 14 12 
100 |Braalian Imperial Cen. Bahia, Lim.6 %|114 116 | 100 |100| Do5% 1890, ‘.|100. 108 5| 6 |Tramways and General Works,L.| 4 1 
100 |Campos and Carangola, guar. 5} x" 547,103 105 | 100 |100 /Eastern & Sth Atron, 6 % Mor Deb,i03 105 10 | 10 |Unit. Lim. & Vorwohle Asphalte, L.} 1 1h 
... |Charkof-Azof, guar. by R as ...5 %| 99 101 | 10 | 10 |German Union Tel. & Trust, Lim... 93! 20 | 20 |United States Rolling S ae Be 
... (Charkow-Krementschug, do .......0.... 5% - 101 10 | 10 |Globe Telegraph & Trust, a 6§ 68 | 100 |100 | Do6% Debentures .........esceseeesn: 102 104 
100 |Conde d’Eu Debentures .. ..5$Z| 99 101 | 10] 10 | DoG % Preference .......-+-seeere- 13¢ 134} 10 | 10 |Val de Travers Asphalte Paving, L.| 12 123. |/ 
100 [Donna Thereza Chrstna., L. 6} % Deb.547%| 92 94 | 10| 10 ae Northeru of Copenhagen ......) 12 24 | stk.'100 | Watney and Co., L., 6 % Deb. Stock|117 119 
20 |Eastern of France...... sesssesseseseseeees 3 %| 15 16} | 100 |100 5 % Debentures (issue of 1880)}101 203 | “19'| }|Young’s Paraffin Light & Min. Oil.t| 94 ‘0 |} 
4 |Great Luxembourg 5 Z| 5 ES | 100 = ’ De eee of 1883) y- i: OAL, kOe. Ae eee 
DD. BW vss sactensuscatscnnpecsddiaidnubtenseahaaes 5 %| 25 25 | 25 |indo- pean, soe eesseeseses. O [RO AND STEEL ; 
100 |Havana Rail. lst Mort. 7 % Bonds ...7 %/106 ee? 10 as London Platino-Brazilian, Limited 34 ___COAL, IKON, AND STEEL, 
100 |Imp. ap ay Seer nay = Og | 93 95 | 100 Do 6% Deventures.......... 10 | 10 |Barrow Hematite Steel, Lamuteu......, 49 o$ 
20 \Jerez to Algeciras Gibraltar Debs. ...6 %| ... ... 1 TY Oriental Telephone, Limited . od 10 = DOO SZ Brel. scceie seenesicsiscsssceses it 5 
100 |Kursk Charkow-AZOw ......scsccsessceeeee at ide. at 8) 3 are gpa shvaniasenoiamednanaces gh a Bolckow, Vaughan, & Co., , Limited 144 15 
30 |Lemberg-Czernowitz-Jassy, 4th Ser...6 %! ... . Stk |100 [Submarine ..... aeons “ 
a, ieee. 7 %10a 106 | 1| 1| DoSerip .... riscusesecccareccrs| ser oe. | 10| %h\Consett Iron, Limited.......cccccccssecse4 15. 17 
100 |Minas and Rio 6 % Debentures......... 6 % 110 1:2 5 | 6 |United Telephone, Limited......~ aaee 10 132} 23 | 20 |Ebbw Vale Steel, Iron, and Coal, - 4h 5 
100 |Moscow-Jaroslaw, guar. by Russia ...6 %|.02 104 5 | 23| Do New, issued at 2/ prem... "Ss 5 | 5 |English Crown Spelter _ Stessseeseeseeses d 2 
100 |Moscow-Koursk acl 1889 ...6 %| ... 10 | 10 |West Coast of America, Limited . 3¢ 44] 100 | 75 |John Brown & Co., Limited ............ 63 
100 Nassjo-Oscarshamn, Series A and B...5 4, 40 43 100 |100 Do 8% Debenture... oe seve 1107 112 1000 oa Lehigh & Wilkes B’rre Cl., ee 100 103 
100 |Natl. Pisco to Yea, reg. .......00se0eeeees 5 %| 53 57 15 | 15 |Western & Brazilian, Limited cour oe 10 | 10 |Marbella Iron Ore, Lim........s00000000) 2 Zh 
1co |Nitrate Railways, Lim. lst Mt. Bnds. | 90 93 7 4 Do Preferred  ....0c-cccssecscccscoscscee]. 4h. 4 10 10jlMunta’s Metal, Lim...... szrcssecessseseensl BT 
20 |Northern of France ..........sse0ccesseeees 3 %| 184 3 Do Deferred... | 3 34) 62h | 624|/Nantyglo and’ Blaina fro 43 16 
20 | Do (late Charleroi).......c.sscsseseeeeeoes 38%| 16 18 100 ‘100 Do 6 % Debentures A, 1910 ......... 104 2 5 | 24)Nerbudda Coal and Iron, Limi a it . 
90 |Northern of Spain, Priority Obligs...3 %/ 13 14 109 100 |_ Do 6 % Mortgage Debs. B, 1910/102 104 | 10 | 10 |Nwpt. Abrern. Bik. Vein.Stm-Cl, L.| 5% 
109 |Ottoman (Smyrna to MAMIE cccecracece 6 % 115 138 10 | West India and Panama, Limited... 4| 20) 20 |New Shariston Collicries, L., Pref.... ot 7 
ats. |: SD MONE cicadas eos detaaviedadenigaes '115 118 0 10| Doé % First Preference ............ 8¢ | 20 20 |Pelsall Coal and Iron, Limitéd......... 
100 | Do Non-Assenting..........eeerees 6 %'116 218 10/10] 206 % Secuna Preference .,.,......| 5 6 6; 56 eee Tron, Limited.........000008) 1 1 
109 | Vo5% Debenture.. sesssereeeeesD %| 9942004 | 1000 1000 Western Union of United States 7 %|118 122 5 | 43} Do New ....... ecrcceecscscesccccsccccscscoe}| =O Og 
i 09 | Do Seraikeui E xten. 5 % Debs. ......5 % 96 98 | 100 (100| Do6 % Sterling Bonds ........ .. ...1103 107 ' 100 ‘100 Do 1% "Debentures, 1890 recsrsovsee) 9 93 


a 
= Rera ee - 
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COAL, IRON, AND STEEL.—( Con.) 


Closing 


Name. 


Prices. 


10 |ShenangoRlwy & MercerCoal Pref. 
10 |Sydney and Louisburg Coal and 
Railway, 
6} Dol0% It Preference ... 
10| Do6 % 2nd Prefezence .. obvi 
9 | Vancouver Coal, Limited .........000.| 3 
100 |Vickers, Sons & Co., ae 20 
23 West Cumberlend Tre Tron & Steel. 4 


L., Ordinary Shares 1 * 


8 
1 


202 207 
2h 3} 


FINANCIAL, LAND, & INVESTMENT 


10 
20 2 Americn. Freehld. Ld. Mt. of Lon. L| 2 
Sik 100 |American Investment Trust, L. Pref |119 
Stk-|100 | Do(Deferred receives no div. unti’ 

5 % has becn paid to Preferred‘| 11 


10 | 4 |Assets Realization, L. ............000++. 63 


10 | 2 |Australasian Mort. and Agency,L| 2 
21})/Austranaun Agricultural 119 
1 |Australian & N Z Mort., L. 
5 jAus. Mort. Land, and Finance. L. 
Stk./100 | Do 4 % Debenture Stock . 102 
2 \British and American Mortgage, Ll 2 
2}|British & Australasian. T.& L.,Lim| 4 
2 (British & N. Zealnd. Mt. & Agncy. L] ... 
British American Land............ a. 
Canada Company : 
Canada North-West Land Co., Lim 
Central Argentine Land 
Col. Invest. & Agency of N. Zeal. L. 
Credit Foncier Egyptien 
Do Land Mortgage Debentures .. 
Credit Foncier of Mauritius, Limitee 
Foreign, American and Genera: 
Investments Trust, Lim., Pref.. 
Do Deferred ..... 
Foreign and Col. Gov. “Trust, L. Pref 
Do Def. receives no divd. unti’ 
5 % has been paid Preferred.. 
Governments Stoc Investment, L. 
Hudson’s Bay .. 
24 | Imperial Pro rty Investment, Lim 
5 |International Financial Society, L. 
4(\London &. 8. African Exp... 
8 |Land Corporation of Canada, ‘Lim... 
2%|Land Mortgage of India, Limite 
100 | Do5 % Debentures... 


i21 
i26 


Do 5 % Mort. Deb. (red. ree 
Land Securities, Limited... 


Agricultural of Mauritius, Limited} 1} 


23 
24 
122 


214 
7 


9 
224 


& 4% 
16} '6} 


204 
2} 
ay 


.07 110 


124 
229 


THE ECONOMIST. 


CANALS AND DOCKS. —{Con. ) 


Name. 


Stk. 
Stk. 
Stk. 


Stk. 


100 |Lndn & St. Kath, Dk. 4} % Pref. ... 
100 | Do 44 % New Preference .... 
100} Do 44% : 
100 | Millwall Dock 
Do Preference, 44 % .. sense 
Do 5 4 Perpetual Preference 
_ Debenture 
Newhaven Harbour 4 2 MENS. canis 
Regent’s CanaJ,City and Docks Rail $5 
Southampton Dock | 24 
Do 44 % Debenture ee 


3 20 |Suez Canal Shares .. 
'k.1700 (Surrey Commercial Pack 


GAS. 


ADOT ey & Dub. commen max. 10 /, 


Bahia, wines 
Bombay, Limited . 

Do New. sosdéus 
Brentford Consolidated peice 
Brighton and Hove Gen. Orig. . 
British Gas Light .. 

Buenos Ayres (N ew), Limited... 

Do6 % Debentures 
Cagliari Gas and _—— — 
Commercial .. ae 

Do New Stock .. 

Do 44 % Debenture Stock 
Continental Union, Limited . 

Do New, 1869 & i872 

Do7 % Preference 
European, Limited 

74; Do i esisienedvanathiaaiain geass 

Do New.. 


-}100 |Gas ae and Coke A, Ordinary rts 


-1100 
-|100 


10. 
~~ 


$1 


B, 4% Maximum .. vhs 
Do C, D, & E, 10% P ferential... 


AMAL 
wes 


i 


Maximum 
%, Preference .. 
ay Stock.. 


oe 
<a 
NLS 


&SSESSESSS 


oa 
x 


- ene ies and China 
ie ae Continental... eae 
ta & Mediterranean, Limited ; 
24 Mauritius, Limited ..... 


et et 
HOWN 


g 


— 
eNO 


150,00} 1 
85,000 2 


130,000} 1 |. 
64,889| 10 
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TEA AND COFFEE. 


0 |British Indian Tea, Limited 
Darjeeling Tea, Limited . 
Eastern Assam, BRIDIOOE  denvencacpssecs 
Jorehaut Tea, Limited . 

Lanka Plantations, Limited P 
Lebong Tea, Limited sees 
Luckimpore Tea Co. of Assam, L. 
Ouvah Coffee, Limited ......... 
Upper Assam Tea, Limited .. 


BRITISH MINES. 


Closing 


Name. Prices. 


DevonGreat Consols,L | 1 1% 
we | 4/2/0 |East Caradon _.......s.00 
° —_ East Lovell... 
— Laxey, Limited. 
18) Hingston ee i 
«. |7/11/0 |Marke Valley — 
‘ = Prince of Wales ....... 
0 (South Caradon, Limited 


1 
«. |7/10/0 |South Condurrow 
‘i 10/17/0|South Wheal ees 
.-. |12/2/6 |Tin Croft... 
4 4} |Van, Limited... 
7/15/0 West Bassett .......c0c0000 
30/10/6| West Wheal Seton 
8/9/6 |Wheal Bassett 
15/12/0| Wheal Grenville ......... 


BEeseeseseses 





COLONIAL AND FOREIGN MINES. 


1 |Akankoo Gold, Limited 
2 jAlamillos, Limited ..... 
1 Almada & Tirito Consol 
Silver Mining, Lim 
10/Anglo- <aoenee 
Limited ..... 
Asia Minor, Limited... 
oe euseeseoe 
ratsberg Copper 
Canadian nal 
Sulphur Eimited .. 


“Sr 


i Se 


CR: to De es 


1 


8 
ore 


100 |100 |Metropol. ‘of Melbourne 5 ‘¥ Deben. Cape Copper, Limited 


ee 
ad 


Iowa Land 


5 |Land and Mortgage of Egypt, ‘Lim 
1008 10) 


100 {100 
Stk.|100 
Stk.|100 
Stk.|/100 
100 {100 
Stk.|100 


=D 
--°? 


London Financial Association, Lim. 
Manitcba Mort; 


e and Invest, L. 
Mauritius Land, 
Municipal Rrust, Limited, Ordinary 
Natal Land & Colonisation Co. oe. 

Do 8 % Preference... ooce 

National Discount, Limited — 
Nat. Mort. & Agency of N. Zeaind, L. 
New Brunswick L. and Lumber BY z 
New S. Wales M. Loan & Ag L... 
cy,& Mercntl., L’ 


oSr0 


N.Zealnd.Grain A 
New Zealand Ln. & Merc. Agency, L 
do Perpet. Dec. 4% 

N Zealand Mort. Cisehtamtn. »L 

N. Zealand Thames Valley Land.. 

New Zealand Trust & Loan, rr 
Do Preference 

Newfoundland Land; Limited 

North British Australasian, Lim... 
Do 6 &% Irredeemable Guaranteed 

Omnium Securities, Limited, A 


DoB. 
1 ‘0 and Southiand ‘Invest. “Lim. 
Peel River Land & Mineral, Limited.. 
uecnsland Invest. & Land yr , 
ilway Debenture Trust, Limi: 
Do 5 % Debentures......... sesebeniane® 
Do 44% Debenture Stock 
Railway Share Trust, 
DoB6% Preference .. 
River Plate Trust Loan, &e., Lim... 
Scottish American Investment, L. 
Scottish Australian Investment, L../185 195 
Do 5 % an Preference...|114 119 
Dob z% do 127 '82 
8. oe cian ee -— Ag. 


South Australian. 62 
§. Aus. Land Mort. and Ag., ¢ 
Do 44 % Debentures, 1886............] «+ 
Stock Exchange 4% Deb. ‘a1.. 
Submarine Cablee Trust 
-—~ and apey of Sent L. | 38 38 
Do 5% a Shares ........ os | 113 134 
Trust & Loan was ofCanada...| 44 5 
Do New 3 
Union Discount of London, Lim.... 73 
United States aera s % Bterl. - 101 
80 ‘Van Diemen’s Land . 20 


— 
rc Seinen 


8 


ocr aren co 


CANALS AND DOCKS. 


20 et ye .W1s.)Dks&Ris. me oe 
Do 4 X% Per. 
Birmingham Canal............s00000+ oon in 16 
Eest and West India Dock ............| 54 

Do 4 % Debenture Stock............ ~|100 7 
Grand unction Canal ......... 

e 4% Debenture ‘Stock .. 


20 


10 
20 
10 
Stk. 
Stk. 
Stk. 
5 


Stk. 


20 |Monte Video, Limited 
6 |Oriental, Limited SeansSececaceseeienewe 


10 |Para, Uitnited 
20 {Rio de Janeiro, Limited | 
10 {San Paulo, Limited . 
100 |South Metropolitan, A 
100 DoB. 
100 | Do Perpetual 6 ¥ Debent. Stock i129 sl 
6 |Tottenham & Edmonton Gas L’ _— 
and Coke Original .........s0.00000., 10% 123 


WATERWORKS, 


|Antwerp, Limited ............scsscsseees 
\Cheisea, Ordinary 

City of St. Petersburg, Limited .. 
Co.ne ov 

East London.. 


Lambeth Maximum 10 Te cone 
Do 74 % .. a 
Do4zZ% Debenture Stock. se 
New River, New.... cone’ 
Do4% Debenture Stock . Spiececksted 
Do Debenture Stock B . 
20 |Odessa, Limited, A 6 Z Preferred .. 4 5) 
Pernambuco Ist Debenture Bonds'101 104 
20 |Shanghai, Limited ... 
Southwark and Vauxhall, "Ordinary 160 163 
Do New Ordinary .. sovctces| Wk SOn 
1100 | West Middlesex .......s.sesseeeee -.'252 256 


SHIPPING, 


16 \African Steam Ship  .........ccssescorees 
15 |Amazon Steam Navigation .. 

14 |Castle Mail Packets, Limited . 

10 |Cunard Steam Shipping, Limited .. 


15 |General Steam Navigation .. 
10| Dod % Preference ....... 
10} Do5 %, 1877 

5 |Merchant Shipping, Limited ......... 
10 |National Steam Ship, Limited 

6 |New Zealand Shipping, Lim.......... 
10 |Orient Steam Navigation ............00 
60 |Peninsular and Oriental sinnat 
20 | Do New, 1867 ........ ose 

River Thames Steam Boat, ‘ail 
Do do Preference ...... 

9 |Royal Exchange : Shipping, ‘Limited 
60 |Royal Mail Stea saasetesboons 
10 |Shaw, Savill, and Aibion, tim.. Sgiaiy 
= aia Ship, Limited .. 
10 |Union Steam Ship of New Zealand 





Chontales, Limited 
Colorado United, Lim.. 
Copiapo, Limited 
Deviala Moyar Gold 
Limit-d .... 
Eberhardt, Limited, Ord. 
Do Preferrei... os 
Fortuna, Limited... 
Frontino and _ Bolivis 
Gold, Limited 
Indian 
Gold, Limited 
Kapanga Gold Minin; 
Limited 
Kimberley North Block 
Diamond, Limited. 
La Plata Mining and 
Smelting Limited . 
Linares, Limited 
Mason and 
Limited . 
Mysore Gold Mining 
Limited 
New Chile Gold, L... 
New Emma Silver Min. 
ing, Limited .. 
New Potosi Ordinary ... 
Do do 
Do lu % Preference . 
Panulcillo Copper, Lim. 
Pestarena United Gold, 
Limited 
Pontgibaud Silver Lead 
Mining & Smelting 
Port Phillip, & Colonial 
Gold Mining, Limited) % #2 
Richmond Consolidated 
Mining, Limited ...| 6 6} 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880 ...| 10141024 
a 5% — Mortgage 944 984 


Ruby onl Dunderberg 
Consoltd. Mining 
Limited . 

Scottish Australian, L... 


New 
Buttes “Gold 
ited .. 


e¢ te ro 
- Se w-org,, me 


—~ = DORK BROKE ww 
BORO me COE GD tone ma ht 


o 


ome Ke Ce & COC = 
a 
co = 
~~ 


to 
oO 


nw 
“ 
a = 8 Snr a 


Sierra 


Do Plumas "Eureka .. Je 
St John del Rey, 
TARROG coc csecesces 
Tharsis Sulphur, anc 

Copper, Limited . 
Tocopilla Copper, Lim 
Tolima, &., A Shares... 
United Mexican, Lim... 
Wentworth Gold Min., 

Limited .. 
Yorke Peninsula, Lim. 

Do Preference .,,,..... 
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< 


re 
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CHEMICALS.—Quinine is lower, Howard’s make, 28 10d. 
Foreign dull at the late decline. Citric acid easier at 2s 33d to 
2s 4d and 2s 4$d to 2s 43d forward. Cream tartar firmer, with 
good deliveries. Soda crystals have declined. No alteration in bi- 
carb. Bleaching powder remains at 7/. Sulphate ammonia, 11/ 5s 

er ton. 

. METALS.—Prices have given way for tin and copper. This morn- 
ing the former reached the lowest point of the week, when Straits sold 
at 991 15s to 991 17s 6d, cash, or a shade under. Banca in Holland, 60ff1. 
Chili copper, 38/7 17s 6d to 39/, cash, or 10s lower than on Friday last, 
with business of moderate extent. No change in English. Scotch 
pig iron steady in price, 383 104d to 38s 1ld, cash. The market is 
closed until the 20th inst. Shipments small, 5,313 tons last week, 
and the stock in Glasgow increased to 785,292 tons, No. 3 Middles- 
brough quoted easier. Finished iron remains without improvement. 
Steel rails continue to offer at current depressed quotations. 
Spelter steady, also lead. 

LinsEED.—The market is firmer. Calcutta, 41s; near, the same; 
to arrive, 40s; to Hull, 40s 6d to 41s ; Bombay, to arrive, 
42s 9d to 433; to Hull, about the same. La Plata seed, on passage, 
quoted, 39s 6d to 403. The total imports into London from Ist 
January to date were 451,600 quartere, against 338,000 quarters in 

1885. 

O1Ls.—The market for cocoa-nut is inactive, and prices as before. 
Palm nominal. Linseed quiet ani easier for the week. On the 

. spot, 21/ to 21/ 2s 61; last four months, 20/ 5s. Hull, 217 5s. 


OFFICIAL RAILWAY 
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Revenue past Half- o 
Capital | Year. (Cent. per An. 2 Receipts. Cost Z . Aggregate 
a _—_—_-— 4| 2 
Exp’nded | Ss lp eel a 1 |) & | Receipts of Halt. | Miles Open 
Gross | |2nd 1st | 2nd s Es aa & o pe °| in 
exLeased pantic | WOTk- | pixea (Hit. Hif.|Hit, Name of Railway. A | es isee| “Z| es ; os| & Year. 
Lines. | Re- ‘penees, [Charges of | of | of 3 ae £33 as oi Mile es 3 “a oa 
ens | ef |ae5/) 8° | a & | 5 | 1886. | 1886. | 1886. | 186. 
- | #& | @ £ \/%21%1% mei @4:-|- 4.) @ | @4.) @46008 o 2 | 
ase L oe) es .  |6 | 4. | «. Belfast and County Down! July 9; 1,563 453, 2016 2,159; .. 30; 49}) 2,603 2,765} 68 68 
2,070,634, 92,3°9, 49,200, 81,939 34 24 | 3. Belfast & Nrthn. Counties 9) 2,257, 1,243] 3,500 8,690 14,276 21/63) __... da 1564) 156 
39,567,#33,1,435,521, 695,070; 656,374, 4 4 | 4 MEMIOROUINEE: occ cessovscesegecs 1L) 24,658 31,335) 55,993 53,939| 60,346] 73, 99}) 1,25%,732) 1,278,66)/ 772! . 772 
4.6'2,422 | 99,065. 51,86) 33,021 ,nil. nil.| nil. Cambrian ..........ssesseees 11} 2,050! 1,451] 3,501) 3,459) 22,748} 19; 104) 5,039 4,962) 182 | 178% 
6'293°523 223°273 105,292| 104,531! 3 2h | 2 Furness ecccceecccsseseseese-{ 11) 2083! 6,263, 8,351! 8,130) 14,783) 60, 974; 12,425, 13,994) 139] 1 
13,030,311 547,792' 275,307| 181,983| 444 | 4 \*Glasgow & Sth.-Western 10, 11,583; 12,104) 23,687) 23,448) 38,190} 69! 99 | 480,949) 472,140) $45 | 331 
40,775,425 1,957,712 1,016,477| 729,276) 3f 3% | 3} Great Eastern .........0000 11) 43,5.7; 27,855) 71,372) 70,520) 40,960| 67, 89 | 137,019, 136,647| 1,048 | 1,043 
35,691,446 2,034,6301,108,346, 672,0186 3 | 6 Great Northern............... 11) 32,938) 37,797| 70,735} 71,3741 37,091; 74/1174! 141,983) 141,913) 953 949 
7.138.352 335,582, 168,176] 79,932) 43 | 44 | 49 Great Northern (Ireland) 9, 8,091, 5,283, 13,379) 12,791| 14,639) 26200; ... i 474 | 467 
5,250,308 158,642 82,501 73,786, 1 | 14! 4 *Great North of Scotland) 10) 3,915) 3,626; 7,512) 7,622! 6,437| 25/93 | 139,920) 187,128) 302}| 30°} 
8,117,633 384,097 206,627| 659,003 434 | 44 Gt. Southrn.& Westrn. (I.) 9 9,214) 7,181) 16395) 15,242) 18,76z| 28100! 31,615) 29,957) 511 | 486 
7 3,683,670 4,013,081 1,898,272\1,471,521' 7 | 44 | 64 Great Western .............. 11, 80,590; 71,520, 152,110) 159,820) 21,367| 64133 | 302,140' 309,160] 2,385)! 2,318 
40,724,906 1,901,682 1,090,353} 563,199) 4 | 3g | 3¢ Lancashire & Yorkshire) 11) 41868 42,172) 74010, 75,162| 77,473| 149:10!5' 143,808! 146,610| 496)| 496 
95,907,650 5,314,459 2,707,067 |1,388,615, 74 | 6 | 7 \London & North-Western 11, 93,389, 100,355 193,744 190,753) 52,032| 108160 ; 193,744, 190,753} 1,8019) 1,794 
23,394,940 1,130,460, 500,890) 396,709) 7 | 24 | 6} Lon., Brightn., & S. Coast 10° 32,317, 10,794 43,111) 44,103 50,975 94/121 | 83.297; 90,810) 459 | 455 
29,209,676 1,568,296, £66,582) 363,208) 4 | 39 | 6} London & South-Western 11) 41,530) 15 545, 57,079} 57,452! 32,648) 63121 | 171,60) 119,668) 8363] 818 
23,647,235 686,839 339,618| 334,901) nil-! nil.| nil. London, Chatham,& Dover 11) 21,841) 5,345) 27,183, 27,139) 142,666) 154) 2¢} £5,455) 64,512 me 175 
2,147,597 96,477, 42,653; 13,976) 8h , 3} | 8} Lon., Tilbury, & Southend 11} 3,282; 1,346; 4,428 4,187) 33,575} 81,1464 2,580} 7,947) «67 | 49 
26,669,071 1,034,193 500,627| 492,170 4 | nil | 3¢ Man., Sheffield, & Lincoln. Il... | 4. | 40,692) 41,156) 90,336, 142) (6 82,127} §1,891} 2874} 2874 
857,486 63,113 23,750} 1,803 9 73/7 Maryport and Carlisle...... 11/715, 1,098 1,813, 2,134) 20,727) 45) 45 3,674, 4,128) 413) 41} 
10,977,37 320,163 126,277) 123,476, 5 | 4 | 4 Metropolitan ............000  _- we | 13,212) 12,011)603,647; 622,115 | 2447; 20,372) 24} 21} 
7,522,403 210,926 98,531! 115,364) nil. nil.| nil. Metropolitan District ...... oe in 787+) 8,171|587,723| 606, 33 16,114} 16,573) 13| 13 
76,568,314 3,846,050 2,003,213)1,C69,852, 53 | 4% | 54 Midland ..........0..sseeseseee 11, 4),278 $1,438; 130,716 140,343) 59,163) 1021233) 232,734) 276,734} 1,281}/ 1,270} 
4,764,32) 216,921 113,152] 65,393 3 |3 | 3 Midland Gt. Western (I.) 9, 4.073 4,433, 8,596) 7,955] 12,860] 23, 74} 11,565} + —11,937/ 370 370 
34,892,485 1,295,125 €23,643' 614,537, 44 | 2 | 3 *North British ............... 11 24.043 29,322) 53,370, 52,836) 33,457| 52) 91 | 1,137,931! 1,145,325) 1,003}} 1,003} 
58,198,776 3,177,046 1,722,266) 734,347 7 | 6% | 6 North-Eastern ............... 10, 40,809, 73,543, 114,252, 120,358, 38,154) 74/1454) 234,962} 244,680) 1,5374) 1,°35 
3,996,437, 241,737, 112,639/ 54,165 7h 74 | 74 North London .............. zy 6,006, 2.531) 8,537) 8,862/328,234) 711179} 17,072) 17,756/ 12 
7,922,852 8£8,930 161,199! 111,614 4 | 3} | 4 bo gemcrcmpateren no Oe ee “| o2| 20,801) 24,374] {395 | “* 
1,440,987  §6525 86,710) 28,037,110 10 [10 Rhymney .......ccsccsscseee a wi as 3,047; 3,026 21,240; 73.1874) ‘6,115 6,300] 414) 41} 
22,443,901 1,162,446 536,$63| 341,935 6 3 | 6} South-Eastern ............... 10 31,211 11,433 42,644 42,140) 67,311, 105/123 | 62,305) 67,694; 406 | 385 
8,264,454 333,304 202,033) 77,00214 15 [12 Taff Vale........csesscscerseeres wm us os | 14,137; 14,382 33,721) 153 oi 7 a | 92 
| 
| | | | | | | 
COLONIAL; FOREIGN AND AMERICAN RAILWAYS. 
Receipts. , Total Keceipts. Keceipts. (Total Keceipts. Keceipts. ;Total Keceipts 
Name. a ———— Name. Week ag “a | |e Week — a 
nding| 1886. | 1885. | 1883. , 1885 Ending] 1886. , 1385. | 1886. , 1885. Ending, 1886. { 1885.) 1886. | 1886. 
Co-0nIAL. e\e¢| 2 | & |0.Urug.ofM VidJune 5 2,238) 3,035 151,930 183,314) AMERICAN, | 
{Bmby.B.,&C.1. July 10 32,317 37,130, 55,992; 64,886: Dutch Rhenish.,. 30) 7,889) 8.237| ... | ...  |AlaG@t.South’rn|June | 17,600 13,600) _... a 
Canadi’n Pacific! 7, 46,000 35,600; 876,690 691,209 Eastn. of France! 24) 95,37 | 97,872 2,246,196 2,310,939/ Chic, Mil. & 3. P.|June 21 94,400 81,210/1,996,000 2007 
Indian ...... 10'97,717104163} .. | .. |LaGuaira & Car.) 10} 1,274) 2,317) 38,555! 46,£83'Chic.&North Wn 21 94,80 89,880;2,033,304 2002862 
G. Tk. of Canada 10, 82,185 68,779) 171.906 141,835! Meridnal. Italy..* di id i hi .. |Denver &RioGra 28 33,064 31,522) 572,636 546,688 
Gt. Indn. Penin... 10) 67,100 62,293, 67,100; 62,293) Mexican ......0... July 10; 3,506) 12,002, 17,709, 21,600, Illinois Central. 21 46,920 46,630) 1,053,769 1188232 
Madras ............ ‘June 12 13,449 13,171) 315,242 314,845 Nthu. of France..|June 24! 12182 )/119365 2,892,014 2,906,92}) Louisv.& Nashv. 21) 60,556. 46,405) 1,191,359 1303919 
Oude & Rohlknd May 1 17,268 14,149, 237,339 200,630| Ottoman ........... 26, 2,676 3,447; 77,755’ 91,091’ Norfolk & West/3 wJne.' 29,634 25,821) 273,886 234,878 
UID sessnsekiniass tL |e | wee | Paris & Meditr...*|July 1 231477/24762? 5,881,939 €,319,722) North Pacific....\May {190568 180220] 775,802! 718,784 
South Indian..... 29. 8,99 9,037, 185,758) 180,886) Paris & Orleans.. 1/117842 122235 3,066,882 3,335,189 Ohio & Missisip../Apr. | 54,040 57,792) 224,913 239,747 
FOREIGN. | | |Recife &S.Frisco May 15) 1,631| 1,386, 49,063 53,021) Penn., E. Linest 
Bu. Ayr. G. Stn...\June 20, 12,269, 15,755, 853,332 904,060/Smyn & Cassaba..| eb. 23) 2,153) 2.671, 21,980) 23,920} DoWsn Linest * * aa ooo 
Bu.A. Ensenada.. | 69,574: 6£,891! Sth. Austrian..*| June 24 70,411; 75,52) 1,711,751 1,768,293) St.Louis& SanF.|June 21 16,160 14,788) 381,624 376830 





27, 2651. 2723) 
Bu. A.& Rosario..July 4'10.410, 3.771! 


117,843 53,416) 3tn. of France..* 
Cent. Arg., ...... May 30'11,234 10,889) 2.0}. 


* Yearly trom ist Jaguar). f Net Keceipts. 








[NVESTMEN'TS & DIVIDENDS.—| THE MERSEY 


A SECURITY PAYING 20 PER CENT. and 
EARNING 25 PER CENT.—Full particulars on appli- 





cation to ABBOTT, PAGE, and CO., Permanent Stock, and also to receive LOANS OF 
42 Poultry, London, E.C. MONEY on the security of their Bonds, for various to INDIA, CHINA, AUSTRALIA, Se. 

Ib TAN periods, at the option of the lenders. For Particulars SreciaL Return Ticksrs. 
S VERED PLATE GLASS apply to the Treasurer, Dock Office, Liverpool.—By for— a 

for LOOKING GLASSES, with or without frames. | order of the Board. MADRAS, and From Tilbury. 
oes han hee ten eee eee SO AS ORE TINS. Secretary | HINA, STRAITS, JAPAN J FromBrindiai.Mor deve 

njury from damp, heat, or ing. n ? 5 m2 Drip o1 8 
in brilliancy. Samples, tariffs, and estima on PD UNVILLE'S OLD [KRISH From Tilbury 
application. WHISKY is recommended by the Medica) | SYDNEY, MELBOURNE,( ,,; days, 12.30 5 1m 

E PATENT SILVERING COMPANY (Limited) | Profession in preference to French Brandy. Tke ADELAIDE, From Brindisi,Mondays 


AT OTA ATT i” | hold the 
(JIL CHIMNEY-GLASSES, COR- | Awarded Go 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality Old 
frames re-gilt. Old Glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London. 


use and exportation. 


THE ECONOMIST. 

















July 1) 53,200 65,122\1.542,£14 1,757,216) Union Pacific...,April (422638 397449/1,426,164 1440321 
| Watn.of France *| June 24! 99,508 161335 2,320,319 2,344,253 { 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 


est stock of Whisky in the World. 
Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 


DUNVILLE and CO. (Limited), Royal 


Quotations on application to | Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
h Distil- 80 Boulevard des Italiens (for passage only), and 66 
Offices, 4 Beaufort and 57 Rue d’Hauteville, Paris; 7 Rue Noailles, 


leries, Belfast, or at their London 
Buildings, Strand, 
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Exports from the latter port since Ist January, 7,832 tons, 
against 8,030 tons in 1885. English brown rape firm. Spot, 211; 
August, 21/ to 21/ 2s 6d; last four months, 21/ 5s. Olive slow, 
with an easier tendency, Sales of crude sperm at the reduced price 
of 511 per ton. 

PETROLEUM OIL has been quiet, with slight alteration during the 
week. On the spot, 543d to 544d; October-December, 53d. 

Spirits TURPENTINE.—American, 25s 3d; last four months, 
24s 9d to 25s. 


POSTSCRIPT. Fripay EvEniIna. 


Sucar.—The West India, by auction, to day, went rather dearer. 
Sales for the week, 932 casks 13,000 bags. Two cargoes sold for the 
Clyde: Antigua and St Kitt’s, 1ls 6d. 486 bags European Penang 
bought in above the value. 

CorreE.—57 casks 22 barrels and bags Ceylon realised high prices, 
including bold at 84s 6d to 96s. 211 cases 566 bags East India sold 
at full rates. 1,604 bags Manilla partly found buyers at 43s to 48s. 

Spices.—To-day Is per lb paid for Singapore, on the spot. 

Merats.—Copper : Chili, g.o.b., 387 17s 6d to 397. Charters last 
14 days, 1,200 tons. Tin, 99/ 10s for Straits, sharp cash. 

TALLow.—At auction 1,849 casks Australian and New Zealand 
offered, of which 1,503 casks sold. Fine mutton met a brisk com- 
petition, at ls advance. Town tallow not freely offered, and price 
u 1changed. 


TRAFFIC RETURNS. 






























































} including Rajputana—Maiwa lines, 


—— 


PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 


DOCKS AND 


BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, Weekly (Thursdays) 





Marseilles. 


a ee een SE 
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GITTENS, LICKFOLD, and CO. LIMITED. 


SPECIAL FEATURES. 


1. The net profits for the last three years, as certified by Mr Paul A. Boulton, Chartered Accountant, amount to £30,245, showing an avcrage of £10,081 13s 4d, or 
mae eee aE oe ee sanek: gooewill, Ac., have boos independently valued by Messrs Marsh, Milner, and Langton, and Messrs I. E. Foster and Cranfield, 
- ey eee ne ae aay oa or scenes tae amnetion will greatly reduce the working expenses, and consequently increase the already 
nae ns weanee shows his faith in the undertaking by taking the largest number of shares allowed by the regulations of the London Stock Exchange in view of a 
nett. he ‘Directors show their entire confidence in the future of the Company by giving their services, accepting only nominal fees until the Shareholders have 
received dividends of at least 15 per cent. in each year. 


GITTENS, LICKFOLD, AND CO., LIMITED. 


Being an Amalgamation of the Firms of Messrs Gittens, Mr Joseph Hibbard, Mr James Harvey, Messrs Geo. 
Lickfold and Co., Messrs O. Gibson and Co., Mr J. A. Bissell, Messrs Gwynne and Co., Mr C. A. Boulton, Mr Fredk. 
Mummery, and the Highbury Pantechnicon. 


Incorporated under the Companies Acts, 1862 to 1883, whereby the liability of the Shareholder is limited to the amount of his Share. 


CAPITAL, £70,000, in 14,000 SHARES of £5 EACH. 


Of which 9,334 are offered for Public Subscription ; the remaining 4,666 will be issued to the Vendor as fully paid, in part payment for 
the Leases, Plant, Stock, Fixtures, Utensils, and other effects to be transferred by them to the Company. 
The Shares are payable 103 per Share on Application, £2 on Allotment, and the balance on the 12th August, 188%, or Shareholders may 
pay in full on Allotment, receiving full Interest from date of payment. 














DIRECTORS. 
§ rt, Esq., B.A. Oxon, 7 Onslow place, South Kensington, S.W. Edwin Davies, Esq., Dulwich Grove, Dulwich, Surrey. 
pH ones wna Woodville, Welling, ca ; _ (And two additional Directors to be hereafter elected.) 
: BANKERS—Capital and Counties Bank, Limited, 39 Threadneedle street, London, E.C., and all its Branches. 
SOLICITOR—A. Godfrey Wilson, Esq., 90 Cannon street, London, E.C. 
BROKERS—Messrs Butler Brothers and Garle, Stock Exchange, and 3 Copthall buildings, London, E.C. 
SECRETARY—W. Grover, Esq. REGISTERED OFFICES— The Camden Pantechnicon, York road, Brecknock, N. 


ABRIDGED PROSPECTUS. 





This Company has been formed for the purpose of purchasing as going concerns, 
and amalgamat ng the business of pantechnicon proprietors and contractors for 
removals carried on by the following well-known firms :— 


Messrs Gittens. | Mr James Harvey. 

Messrs Gwynne and Co, Mr C. A. Boulton. 

Mr Jozeph Hibbard. Mr J. A. Bissell. 

Messrs George Lickfold and Co. Mr Fredk. Mummery. 

Messrs O. Gibson and Co. The Highbury Pantechnicon. 


The above businesses, wh‘ch are all very old-established (many of them having 
been established half a century), possess almosst the entire trade in removing and 
warehousing furniture in the North of London. 

The various premises (twenty-three buildings in number) are held on long leases 
at very long rentals, and consist of warehouses, stavling, and other buildings, 
situated as follows :— 


The Camden Pantechnicon, York road, N. 
No. 184 High street, Camden Town, N.W. 
Depository, Delancey street, Camden Town, N.W. 
The Islington Pantechnicon, 16% Essex road, N. 
Stabling, River street, Essex road, N. 
Depository and Stabling, Flight’s yard, be street, N. 
The Highbury Pantechnicon, Station road, Highbury, N. 
Warehouse, Compton avenue, Highbury, N. 
Depository and Auction Rooms, High road, Lower Clapton, N. 
Depository, 426 Kingsland road, N. 
Pantechnicon, Rouverie road, Stoke Newington, N. 
Stabling and Offices, 376 Holloway road, N. 
Depository, Bovay place, Holloway, N. 
Stabling, Bovay yard, Holloway, N. 
Holloway Castle yard, Camden road, N. 
Manor House Stables, Finsbury park, N. 
Hornsey street, Holloway road, N. 
Stabling, Acton street, Kingsland road, N. 
Depository, Holley street, Dalston lane, N. 
517 Kingsland road, N. 
Warehouses, Bentley road, tine. 
Do. do. 0. 
806 Holloway road, N. 


GITTENS, LICKFOLD and CO., LIMITED. 

The whole of the above-named properties have been carefully valued for the 
Company by Messrs Marsh, Milner and Langton, of Cannon street, E.C., and 
Messrs H. E. Foster and Cranfield, of 6 Poultry, E.C., and the following is extracted 
from their joint report, which is of considerable length : 

“ Having surveyed the various properties submitted to us to report upon, we 
find that many of them have been specially erected to meet the requirements of 
the Pantechnicon business, others have been remodelled and adapted thereto. The 

roperties being widely distributed over the northern suburbs of London, and 

aving offices occupying prominent positions in the principal thoroughfares should - 
establish a monopoly. Thus by preventing opposition, and by the great saving in 
management which must accrue from amalgamation, the profits will be enhanced, 
and the business considerably extended, to meet which the premises possess 
adequate accommodation. 

‘Taking into consideration the position, tenures, and accommodation of the 
several properties, we are of opinion that they are worth the sum of twenty-seven 
thousand five hundred and sixty pounds (£27,560). 

‘* We are further requested to report as to the value represented by the goodwill 
of the amalgamated businesses. From the figures supplied to us by Mr Paul 
Boulton, Chartered Accountant, the net annual profits on the joint concerns, taken 
on the average of the last three years’ working, show ten thousand and eighty-one 
pounds thirteen shillings and fourpence (£10,051 138s4d) perannum. In accordance 
with universal custom in ascertaining the value of goodwill in going concerns, we 
have taken this yearly net profit at two years’ purchase, twenty thonsand one 
hundred and sixty-three pounds six shillings and eightpence (£20,163 6s 8d).—We 
are, yours faithfully, 


(Signed) “HH. E. FOSTER and CRANFIELD, 
“MARSH, MILNER, and LANGTON.” 


The horses, rolling stock, and general plant have been carefully valued by 
Messrs H. E. Foster and Cranfield, the well-known horse auctioneers and valuers, 
by on full inventories have been prepared. The following is taken from their 

eport :— 

“* The working plant of the whole of the firms above mentioned, ‘as set forth in 
the accompanying inventories, consists of 127 horses, 213 vehicles, including 70 
—— and other furniture vans, 70 timber trollies and open vans, 36 

rougham; and landaus, 4-horse coach, private omnibuses, picnic breaks, &c., 
about 200 sets harness, packing cases, crates, pianoforte cases, matting, hauling 
tackle, warehouse, stable, and office fittings, wheelwright’s and coac maker’s 
material, and the numerous requisites incidental to such businesses. 

* Having gone over this property most carefully and critically, we value it at the 


sum of fifteen thousand eight hundred and three pounds ten shillings (15,8037 10s), 
a3 shown in the annexed valuation. 

‘*The operations of the various businesses include heavy timber and coal cart- 
age, furniture removals, contracts for pleasure parties, and the ordinary work of 
job and fly masters. It will thus be seen that the horses vary in description and 
quality from the heavy draught horse to the four-horse team and match pair of 
carriage horses. They are with only one exception (lameness from a recent 
accident) perfectly healthy, and in thorough working condition, wany being young 
and valuable animals. 

“ The rolling-stock also is in first-rate order, having evidently been kept up in 
proper repair, the proprietors in several cases employing their own mechanics for 
this pur pose. 

“Speaking generally, we are of opinion that the plant taken over is, under 
efficient direction, in every way adequate to the requirements of a business greatly 
exceeding the present proportions ; and no appreciable outiay will be required in 
augmenting or replenishing the stock for a very considerable period. 


(Signed) “H. E. FOSTER & CRANFIELD.” 
GITTENS, LICKFOLD and CO., LIMITED. 


With a view to ascertaining the profits of the various businesses, an independent 
investigation on behalf of the Company has been made by Mr Paul A. Boulton, 
Chartered Accountant, and he has made a thorough examination, and prepared 
Trading accounts in each case, extending over the last three years. The following 
is an extract form his report :— 

‘*T have examined the books and accounts of the various businesses proposed to 
be amalgamated as a Company, and certify that the total net profits of the whole 
for the last three years amount to £30,245, showing an average net profit of 
£10,081 13s 4d per annum, being over 14 per cent. on £/0,000, which I am informed 
is the proposed capital of the Company. 

‘* The majority of the businesses are steadily improving, and the others (being 
o'd established concerns with regular customers) could doubtless be much 
increased under the management of the Company. One great advantage in the 
amalgamation is that the horses and vans at all the branches would be available 
for emergency, and the large stock that the Company wouid possess would enable 
them to undertake much larger contracts at less cost than at present, which would 
prove an additional source of income. 


(Signed) “PAUL A. BOULTON, Chartered Accountant.” 


The price to be paid for the leases, horses, rolling-stock, general plant, trade 
utensils, goodwill, &c., has been fixed by the Vendor at £63,526 (according to the 
report of Messrs Marsh, Milner and Langton, and Messrs H. E. Foster and Cran- 
field, the property being taken at the exact figures as per inventories, and the 
goodwill being fixed at two years’ purchase of the net profits as certified by 
Mr Paul A. Boulton). . 

Of the above amount the Vendor agrees to take £23,230 in shares, being the 
largest amount allowed by the rules of the Stock Exchange, in view of a quotation 
and settlement, for which immediate application will be made to the Committee. 

The Vendor undertakes to pay all legal, advertiving, and other expenses (except 
brokerage) up to allotment, and no part thereof will fall on the Company. 

A sketch of some of the principal premises to be acquired by the Company is 
enclosed with the prospectus. 

There is no doubt that s> soon as the amalgamation takes place, the profits 
must be considerably increased, as a great saving must take place in the cost of 
working (the estimated saving on fodder alone being from £1,000 to £1,509 per 
annum), and the Directors confidently anticipate that the already handsome 
profits will be increased to an amount sufficient to pay 20 per cent. on the capital 
of the Company. 

Whilst the management, so far as is considered practicable, will not be disturbed, 
it is os sag to extend the operations of several of the branches—notably the 
Coal business, a source of great profit, and particularly the ‘‘ Advances on Goods 
Deposited” department. This offers oa for the profitable employment of 
capital in a field not otherwise developed, the security in all cases being absolute. 

he Directors have such confidence in the undertaking that they agree to give 
their services, accepting only nominal fees, until the shareholders have received 
dividends of at least 15 per cent. in each year, in addition to which several of the 
Vendors, viz., Messrs Gittens, Gwynne, and Hibbard have agreed to continue as 
managers in the service of the Company. 

The business will be taken over as a going concern from Ist July last, and the 
shareholders will therefore at once enter into a sound dividend-earning property, 
receiving the full benefit of the profits which have accrued since that date. 

If no allotment is made the deposit will be returned in full, and where a less 
number of shares is allotted than that applied for, the surplus will be credited in 
reduction of the amount payable on allotment. 

Copies of the Memorandum and Articles of Associaticn of the above-named con- 
tract, reports, valuations, and inventories, by Messrs Marsh, Milner, and Langton 
and Messrs H. E. Foster and Cranfield, and certificate and trading accounts, by Mr 
Paul A. Boulton, may be seen and all other information obtained at the Offices of 
the Company. 

Prospectuses and Forms of Application may be obtained of the Bankers, Brokers, 
or Secretary of the Company. 
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THE IMPERIAL BANK 
(Limited), 6 Lothbury, E.C. ; 
Subscribed Capital ............... £2,250,000 
Paid-up Capital .....0.0csccceessoece 75 
Reserve Fund.................. indes 
Directors. 
James Charles, Esq. M. E. Rodocanachi, Esq. 
James Dickson, Esq. D. S. Schilizzi, Esq 
E. T. Doxat, Esq. Felix O. Schuster, Esq. 
Sir Andrew Lusk, Bt., Ald. | Baron Herman de Stern 
A. P. Petrocochino, Esq. | James Stern, Esq. 
GENERAL. MANAGER—Alfred Brown. 
Souicirors — Messrs Maples, Teesdale, and Co. 
BROKERS ~- Messrs Hope, Dodgson, and Newbury. 
BRANCIIES. 
Westminster Branch, Victoria street, S.W.— 
W. Bonwick, Manager. 
South Kensington Branch, Sydney place, 8.W.— 
W. J. Dyer, Manager. 
Marylebone Branch, 107 High street, W.— 
J. Woods, Manager. 
AGENCIES — Waltham Abbey, Cheshunt, Waltham Cross, 
and Woodford.— 
G. H. Barnett, Manager. 








BALANCE-SHEET presented at the Forty-eighth 
Ordinary General Meeting of the Shareholders, held 
at the Head Office of the Bank on Tuesday, July 
13, 1886. 

ox ANDREW LUSK, Banrt., in the Chair. 

R. 











To capital issued, viz. : £ s d 
45,000 shares, £50 each, £15 per 
MN Ns ocscca sie shd éidtedcanvadicndss 675,000 0 0 
Amount due by the Bank, on current, 
deposit, and interest accounts ... 2,668773 17 1 
Acceptances............. 514,607 8 9 
NRVC TIE svcsicsccccnaccasesacccaccose 150,000 0 0 
Redemption of premises fund......... 5,974 0 0 
Balance from 31st 
Des, 1SSB ccsiccicesee £4,507 6 2 
Balance of profit for 
half-year, after pro- 
viding for bad and 
doubtful debts...... 45,046 19 9 
49,554 6 11 
Less interest paid on 
deposit and other 
ACCOUNTS... scccosse 6,297 16 9 
—_——— 43,256 9 2 
Cr. 4,057,611 15 0 
By Government, India, and Colonial £ sd 
Bonds, and Metropolitan Board 
Of WOrkt EOC. ices sissies ‘eseee sss 297,263 9 2 
TUS GIMDOURONG ices nsiccscisisncestecece 572,862 14 3 
Loans and other securities ............. 1,842,537 7 10 
Acceptances, as per contra, secured 514,607 8 9 
Bank premises, furniture, and fix- 
CGD isc. ccs sidavevitedideseendsetakie® 23,680 4 8 
CUEFONE CEDOUIEG cceccccccsecdseriorseres 16,853 7 5 


Cash in hand, and at 
Bank of England £489,807 2 11 
Cash at call.......0000. 305,000 0 0O 
—-———-_ 794,807 2 11 





4,0E7,611 15 0 


Dr. PrRoFit AND Loss Account. £ s d 
To current expenses, including Direc- 
tors’ remuneration..........0.cecccsees 16,853 7 5 
Payment of dividend at the rate of 
6 per cent. per annum, for the 
half-year ending 3uth June, 1886.. 20,250 0 0 
Rebate on bills not due...............06 1,839 15 10 


Amount carried to profit and loss 








BOW GOCOUNG isi cisvccesecessodeacceeed ip 00 4,313 5 11 
42,256 9 2 

R. z sd 
By amount brought down .......... edse 43,256 9 2 
43,256 9 2 


We have compared the balances as set forth in this 
balance-sheet with the bo:ks, and examined the 
securities representing the investments of the Bank, 
and find the same aia onsen. 

FREDERICK FE N, : 
GEORGE BROOM, j Auditors. 

It was moved by the Chairman, seconded by James 
Dickson, Esq., and carried :—‘‘That the Report and | 
Balance-sheet now presented to the Meeting be re- | 
ceived and adopted.” 

Extracted from the Minutes. 
ANDREW LUSK, Chairman. 
CHARLES J. HEAD, Secretary. 

No. 6 Lothbury, E.C., July 13, 1826. 

me eee 
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NOTICE OF REMOVAL. — 


The Editorial and Advertisement Offices of the 
MINING JOURNAL (Established 1835) have been 
transferred to No. 18 FINCH LANE, E.C., one door 
from Threadneedle street, to which address all com- 
munications should be forwarded. Publishing Offices, 
26 Fleet street, E.C. 


THE LONG ISLAND RAILROAD 


COMPANY has declared the QUARTERLY 
DIVIDEND on its Ordinary Share Capital, at the rate 
of 4 per cent. per annum, which wiil be PAID to 
European holders at a fixed exchange of $4 85c per 
£1, at the Counting-house of the undersigned, on and 
after August 2nd. ROBERT BENSON and CO. 


(GENERAL LIFE AND FIRE 


ASSURANCE COMPANY. 
Established 1837. 

Notice is hereby given, that the Ninety-sixth Half- 
yearly Dividend, at the rate of 10 per cent. per 
annum, is now payable to the shareholders.—By 
order of the Board, 

GEORGE SCOTT FREEMAN, Secretary. 

Chief Office, 103 Cannon street, London, E.C., 

July 16th, 1886. 











WMIiDLAND RAILWAY. 
TOURIST ARRANGEMENTS, 1886. 
TOURIST TICKETS will be issued from June Ist 

to the 30th October, 1886. 
For aoe see Time Tables and Programmes, 
issued by the Company. 
JOHN NOBLE, General Manager. 
Derby, May, 1886. 





Publiqations, 





THE QUARTERLY REVIEW 
No. 325, is Published THIS DAY. 
CONTENTS, 

I. BRIBERY, ANCIENT AND MODERN. 

Il. GROWTH OF THE ENGLISH NOVEL. 

III. CHINA AND THE WEST. 

IV. THE FLIGHT TO VARENNES. 

V. MODERN CHRISTIAN MISSIONS. 

VI. NEW MARKETS FOR BRITISH INDUSTRY. 
VII. SACRED BOOKS OF THE EAST. 
VIII. THE GREEK ISLANDERS. 

IX. PARTY AND PRINCIPLE. 

X. MR GLADSTONE AND IRELAND. 


JOHN MURRAY, Albemarle strect. 


? 





ESSAYS ON PARLIAMENTARY 
REFORM. 
By the Late WALTER BAGEHOT, 


Author of “ The English Constitution,” “Physics and 
Politics,” &c. 


“This volume is full of shrewd anticipation and 
comment.” —Spectator. 


London: Kegan Paul, Trench, & “o. 








HITELAW’S TELEGRAPH CYPHERS, 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &.= 136,000 
words in all; 40,000 Dutch words (new) ; 22, 
with the whole width of the quarto page for filling in phrases. 


Quotation Tables, &c. 


Tue TeLecRaPH CrpHer Orrice, 24 Throgmorton street, EC.; Sporriswoops & Co., 54 Gracechurch 
street, E.C.; Parmer & Hows, Manchester. 


“A little fire is quickly trodden out, Which, being suffered, rivers cannot quench.” 


The quickest, surest, and most effective FIRE EXTINGUISHER is THE 


RDEN “STAR” HAND GRENADE 


which puts out Fire 


** Queen Charlotte’s Lying-In Hospital, Marylebone road, London, N.W., 4th May, 1886. 


“The Secretary Harden ‘ Star’ Hand Grenade Fire Extinguisher Company. 


“Sir,—We hav ently had tbreak of fire here, and seven of your grenades were expended in extinguishing it, which, by the way, they did in a very satisfactory 
- peat ata gn sh send me seven grenades to replace those used ; and I should also like two dozen with the wire supports for 


and complete manner. Will you kindly, without delay, i < 
our new nies This is the third time we the had occasion to use the grenades, and their effect upon the flames has been instantaneous and complete.— Yours faithfully 


The HARDEN “STAR” 
EIAND GRENADE 


FIRE!, 


Over 1,000 outbreaks of Fire have been extinguished by the use of the 
HARDEN “STAR” HAND GRENADE. 


nett. 





untry Houses, Yachts, Steam-Ships, £c. 


Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken into the Flames, INSTANTLY EXTINGUISHES THE FIRE. Always ready 
for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the exclusive property of this Company, pete yom efficiency is secured. Can be 
hung round every floor of your Warehouse, Office, or Factory, and in every room of your Dwelling. Operates instantly. Wil 


BRAND and CO.’S OWN SAUCE, 





SOUPS, PRESERVED PROVISIONS 





POTTED MEATS, 





JESSENCE of BEEF, BEEF TEA 





TURTLE SOUP, and JELLY, and 
other 





SPECIALITIES for INVALIDS 





CAUTION : BEWARE OF IMITATIONS. 





Soiz ADDRESS :— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 





ALLENS PORTMANTEAUS, 
37 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 








New Catalogue Free. 


Prize Medals For 
General Excellence 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 
EPPS’S 


GRATEFUL COMFORTING. 


COCOA 


WITH TERMINATIONAL 


Patent Quadruple 
Portmanteau. 








500 English words arranged 25 to the page, 
Quantity and 


instantly. 


(Signed) **THomas RyAN, Secretary.” 


Unequalled for 
Private Residences, Public Buildings, 


not injure Clothing or Persons. 


FIR EH! 































































45s per doz. 





BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Melon-Shaped Grenade, with a “Star” biown in the Bottle, 
alone is genuine, and its colour and form are registered. Exhibitions every Thursday, admission by Ticket, obtainable without charge, at 


THE HARDEN “‘ STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY; LIMITED, 
1 HOLBORN VIADUCT, LONDON, E.C.  Liverroot: 54 VICTORIA STREET. Paris: 18 RUE CAUMARTIN. 








' 
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Banks, &e. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoruia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[JNION BANK OF AUSTRALIA 





(Limited). 
Established 1837. Incorporated — 
Paid-up Capital ............csscecsesccreee 1,500,000 
Reserve Fund 930,000 


Reseive Liability of Proprietors ... 3,900,000 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest psyable Half-yearly at the rate of 4 

r cent. per annum, and transferable by ordinary 
ransfer deed. Stock Certificates are issued. Such 

its are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of | percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,070. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on suutantion. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C. 
London, March, 1886. 


BANK OF NEW SOUTH WALES. 


Established 1n 1817. 

Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,000,000 
Reserve Fund ..........0000000 s* 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are nted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE Secretary. 


BANK OF AUSTRALASIA 


Cunpegentes by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. .........000...-..00 £1,600,000 
Reserve fund .... cccsccccscccee oF 80,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 


PRIDEAUX SELBY, Secretarv. 
LON DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £100,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED for FIXED PERIODS on erms 
which may be a:eertained on application. 
JOEN SUTHERLAND, Secretary. 
2 Old Broad street, E.C. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Cap‘tal, £600,000. Reserve Funds, £695,C00. 

The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 
application. 

London Office, 18 Birchin lane, Lombard street. 

NATHANIEL CORK, Manager. 


[HE QUEENSLAND NATIONAL 


(Incorporated sgurthe Gompunion dh 
ne w ompanies Act ef 1868, of the 
Legislature of Queensland. ) ~ 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £305,000. 
Hrap OrFriceE—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in. connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
R. D. BUCHANAN, Manager. 
No. 29 Lompard street, E.C. 














THE 


NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprvsvres. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


of charge 


&c., received for customers. 


rge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland 


tran: 





LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CaPiraL, £1,000,000. SusscriBED, £500,000. 
Paip-up, £400,000. 
Hap Orrice—9 and 10 Tokenhouse yard Lothbury, 
London. 

BRANCH AT SAN FRAsci8sco, California. 
AGeEnts at New York, Messrs Lazard Fréres. 
AGENTs aT Paris, Messrs Lazard Fréres and Cie, 

Banking and Exchange business with AMERICA and 
the ConTiINgENT of Evurops transacted on favourable 
terms. Credits issued available in the UNITED STATES, 
Evuropg, Inpia, CHINA, AUSTRALIA and elsewhere. 

P. W. ROBERTSON, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited) 

(Incorporated under “‘ The Companies Statute, 1864,” 
of the Lezislatu:e of Victoria.) 
Subscribed Capital, £2,090,000 ; Paid-up, £800,000. 
Reserve Fund, £360,000. 

Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS receivea tor fixed periods on terms 
which may be ascertained on application. 

GEORGE NITVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


[HE STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankers to the rs of the Cape of Good 
ope. 
HEaD OFFIcs. 
10 Clement’s lane, Lombard street, bani, E.O. 


Subscribed Capital..........0.csssessessee 4,000,000 
Paid-up Capital ............ssssessesseeeee 1,000,000 
ed a a 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the uth 
African Colonies and States. 
Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application 


HONG 





KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up  apital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000, 
Reserve Liability of Proprietors, $7,500,000. 
Court or DiREgcToRs _ Heap OFrics us Hore 

ONG. 
COMMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 
BangERSs—Londop and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Perang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
oo ents returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
ing in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the present rate of interest allowed is 4 
per cent. perannum, payable half-yearly at 30th June 
and 31st December. 

Transfer deeds, powers of attorney, and other 
forms —~ be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 





THE AUSTRALIAN JOINT STOCK 
Paid-up Capital .............. 
or sent for collection, Remittances made by cable. 
A. B. BAXTER, Manager. 
7 HE 
ESsTABLISNED 1841. 

DRAFTS AND LETTERS OF CREDIT ISSUED. 

Deposits RECKIVED FoR FixED PERIODS OF 1 To 3 
W. G. CUTHBERTSON, General Manager. 
Branches in Ontario and Manitoba. 

Office and Branches in Ontario and Manitoba, and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
in Toronto, or through its London Agents, 


JAMES ROBERTSON, Manager in London. 
BANK. 
Lonpon Brancu—2 King William street, E.C. 
sesseee £500,000 
Reserve Fung ......... sescccssceseee £260,000 

Letters of Creditand Drafts issued. Bills negotiated 

Deposits received for fixed periods at rates which 
may be ascertained on application. 

BANK OF SOUTH 
AUSTRALIA, Limited, 
HEAD OrriczE—31 Lombard street, London, E.C] 

Paid-up Capital, £800,000; Reserve Fund, £200,000. 

BILLS BovuGHT AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADE, 
YEARS AT 4} PER CENT. PER ANNUM IN SUMS OF NOT 
Less THAN £100. 
[MPERIAL BANK OF CANADA. 

Heap Orrice—Toronto. 

Oapital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 

SPECIAL ATTENTION given to Canadian collec- 
iene, forwarded either direct to the Head Office of the 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier, 


[THE BANK OF AFRICA 
(Limited). 
Heap OrFics—25 es me, Lombard street, 


Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 
BRANCHES. 

Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimberley, 
King William’s Town, Port Elizabeth, Queenstown, 
Bethlehem, Bloemfontein, Fauresmith, Rouxville, 
Durban, Pietermaritzburg. 

GuNERAL ManacgR — JAMES SIMPSON, Port 

Elizabeth. 

Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 

R. G. DAVIS, Secretary. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833... 

CarrraL, £1,000,000, Reserve Fonp, £200,009. 
Heap Orrick—Nicholas lane, Lombard street, London, 
BrancHes in Edinburgh, Calcutta, Bombay, 

Kurrachee, Agra, Lahore, Shanghai. 
Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs AND PurcHasss effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 


J. THOMSON, Chairman. 


MERCANTILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
LonDoN BRANCH—158 LEADENHALL STREET, E.Q, 
Paid-up Capital £300,000 
Reserve Fund............008- 


566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for OnE, Two, and THreE YEARS 
at 44 PER Cent. GEO. H. ALEXANDER, Manager. 
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